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’ •EQUITIES made a further 
advance, although early-trading 
activity waned before a bout of 
-late busing* ET 30-Share Index 
% ®*st three people were MUcd closed at the day's best of 378.6, 
*■ ‘jght in a hail of gunfire up: 3.4, for a two-day gain of 8.7. 

• GILTS faf]ed to -gj*- 
: e been xu abortive atbnnpt P™srras. tlostag^ onctaag-d 

■=‘^»ck ab feracli drllher. 

- ■ losses hi short-dated securities, 

three were said to have 

i fire and set -off explo- • STERLING dosed unchanged 
is they were going through a t $1.7900 in quiet trading. Its 

trade- weighted - depreciation 
widened slightly to 38.6 (38.5) 
.per cent.; dollar’s widened to 
1.74 (L70) per cent. 
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security checkpoint' to 
an El A1 flight to Tel 


rose 35 cents to 


-i'-n.-kish security guards 
the hijack attempt. The 
;T- -,2 ft was not . damaged, nor •COLD 
- 2T' any passengers injured, $113,923. 

7 " Z\ Al. Xater. the aircraft 

off for Tel Aviv. • WALL STREET feU 6.64 to 

.5=4 to provoke 
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- 'sionaJ IRA leaders seem set 

■nvoke a_ coidrontadbn. 7 , *L JlfflOj- 

■ -■ v s annual Apprentice Boys* 

in Londonderry. A man j j 
s 40s was .shot dead in 'the 'rijooj- 

• - -• yesterday, . . and .- Catholics | 

Vied that troops -had fired ■ , 

. the city walls. - \ ^090 

. to 10.000 members of the 
- ‘ '-ly-Pro test ant ;• Order . are 
• ; allowed to;parade through 
- ‘-'.enure of. the. predominantly 
' “ in Catholic city, at one point 
_• ...iig only SO- yards from the 
t ; of the Bogside. . . 

■ • _v Merlyn Rees, the Ulster 

-.-l-stary, has agreed ^ . 

• . Maire Drumm, the Provi- • < 2 C , A ad ran red ajuii 

... _ »1 Smn Fein president, tor «*-?»*« London tenntoal jacket 

• her five days. In Belfast, a The. December position dosed 
i child struck when a car. at -£L2fiO,5 a- tonnes up £9£5. 

-- to chase has im . -iif -June^-apparetiily affected r-by 

Vonra cnilKc " : ' holidays and the heatwavef-but 
fance SaltAWp ..... the underlying tread appears to 
' Tssin^er . i,.'. show- . .continuing economic 

' •' •• recovery. Back Page 

. French Government h# ^ 

. m heels over the- sale of 3 '•-.GOVERNMENTS, measures to 
"..ear fuel : processing plant to eas^unemployment have prob- 
" ^stan and rejected proposals' ably given .150,000 people jobs 
. Dr. Henry Kissinger r U.S. a^d trafipng places so far. accord- 

■ • ^tary of Stater for tripartite mg to; official estimates. Page ? 

: Jacques Chirac. theFrencb' 

' t e Mtriteter. a qu«jsr- 

- 1 of fiororei gn tj : was: Invol wSt- 
" - - ■ U.S: had gfven tn approval 
-.i.: he deal in Sirch: af^tbe 
w . b -nationaI Atomic Enei^y. 

*cy in Vienna^ Bade Page,' 
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mehouse wiir * 
fignsoon 

fohn Stone house is-- to:'ie- 
l£rom the House of. Com- 
and -the Privy - Council' in 
;xt few weeks. &f£.*&fe&ael; 
1 Lord President, and The 
|er have received, letters 
Jir. M ichaei^ - ODelf,-— a 
or, asking foe the' arrange- 
to -lie made^ 

ugee move . 

on's Falangist and Pales- 
■ leaders agreed last night 
•e complete ■ evacuaticm of 
>sieged Tel Aliaatar Pales- 
: refugee - camp outside 
t. according to the Arab 
in. Some observers:- were. 
;al about the' effectiveness 
ao'-ord. - 

'die past :• 

Andreottte .". : minority ; 
ion Democrat .Government 
ed a vote of confidence. lif 
51 fan Chamber of Deputies 
the Communists abstained. 
«-first time since Sig. Moro . 
ed on April 30, Italy now 
Government endowed 'with 
pwers.;-Page4 ... • 

irievefdrfaoy 

Horae .-Oflico.’ i .,naJd.. that 
.m Khan, '13, who .was to 
been 1 deported : last_ : rright, 
ay in Britain at^eagi^uiitil. 
ay when the High Court 
hear an appeal by his 
feTagaini.t 4-ruling that he 
it back to^ Pakistan. - 

> illy , ■ . 

Secretary turned down, a 
id from Mrs, . Mary White: 

. that a ■ Danish' director, 
Ians to. make .a film about 
: 'jt life of Christ, should be 

-.red an undesirable' alien. 


prices may 

«siebyM5% 

• BRrtlSH GAS Corporation is 
Ijrianoihg ' to raise prices by 
between .9 and 15 per cent, on 
1 October 1‘ to crypto make a profit 
-of £38m. ‘ Back Page 

• .TATE AND LYLE has won a 
£30 m. contrajct^-th rough its 
Canadian-, subsidiary, Redpath 
-Industries, and Tate and Lyle 
Engineeringr-to' build an agro- 
.tiuSmitrial sugar complex in the 
Ivpryr Coast Page 7. Latest 
Aep % Man bre bid. Back Page 

(jp SCOTT lllieDW may soon 
-ask the . Govenuaenf to help 
finance, construction' of a £30m. 
ship to save "2,0007jobs. Page 9 

SEAMENS union leaders will 
decide in the next few days 
whether to call a strike over pay 
demands. Back Page 

• LEYLANi) shop Stewards will, 
press for 'a 35-hour week, andpro- 
^reissiye reduction of the retir- 
ing age. to 60, Page 22 

• SEVERAL EUROPEAN CARr] 
makers have agreed to raise 
prices of their exports to the 
Its.. — by more than 10 per 
CcsnL. in one case. ; — to comply 
with' anti-dumping rules. Page 5 

C BRITISH RAIL’S 225 mph 
j“ super train may not start run- 
ning between London and Bristql^ 
as planned in " October because 
of a disagreement -with tram 
drivers^ Page 22 

COMPANIES 

• CARRINGTON VfYELLA in- 
creased pre-tax profit to £457m. 
r£i.84jn.) in the' six .months to 
June 30. Page 19 and Lex . * 

• GENERAL ACCIDENT 

than doubled -half-yearly pre-tayj 
profit to £ 13.6m. (£&fim.): ?. 

Page 19 and Lex 

'• DENXSPLY is making a fresh 
bid for AD International, whose 
Board> will recommend accept- 
ance. Page 21 
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• ..-r '. p. Cement — 
V^'A- 
DefdL 

'■ ys Bank ....J... 
ley Hambro .... 
.r^'vood Hodge ... 
. .0 Hill' Prop. ... 

■ , jr?' ; reriaiu Phipps 
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Pilkington 315 

Royal Insurance 300 

Spear & Jackson 73 

122 + 11 . Standard Chartered .. 353 

376 + 17 Hncrman ' 70 

f-16 + 17 Utdr Scientific 117 

169'-+ 7 Wagon Finance ...... 55 

.64 + 3 Sleben&.CU.-K.) 165 
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S5 '+. 7 Warren Tea 94 
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110 + a PS. Geduid... ;...975 

825 + 15 Gold Fields SA. ...... 975 

28 + 3 . Hattebrost £00 

121 : + 4 Broken HOI', .. 2113: 
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168 ' + F ' ■ RanbUbnt inti Satx 
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Government orders! Frelimo shell 

Rhodesian 
border town 


urgent study 
of water supply 

BY DONALD MACLEAN 

The Government has asked the water industry to make an urgent study of the 
future of the country’s supplies because of fears that the winter may 
be extremely dry. 


Mr. John Siikin. Minister for 
Planning and Loral Government, 
yesterday railed on Lord Nugent, 
chairman of the National Water 
Council, to let him know early in 
October whut might be done and 
how the Government might 
respond. 

The request conies as there 
are more reports of emergency 
measures in the southern half of 
the country to conserve water. 
Wessex and Anglia are two of the 
latest authorities to announce 
that they may have to ration 
water. 

Domestic supplies in south- 
eastern parts of Wales have been 
cut off daily from 7 p.m. to 8 a.m. 
since tbe beginning of the week. 
Similar restrictions. involv- 
ing the use of street standpipes, 
may have to come next inonih in 
parts of the souih-wesi. mainly 
Plymouth and Exeter areas. 

The country faces its worst 
drought for at least 250 years 
Rainfall in England and Wales 
from May. last year to July this 
year was the lowest since records 
began in 1727. Last month's rain- 
fall was 60 per cent, below 
average. 

In order to strengthen powers 
for authorities to handle the 


situation, the Government 
brought in a Drought Act this 
summer. H came into effect last 
week. 

ft provides for fines of. £400 
for brem-hes of regulations. The 
Act lists non-essential uses of 
water which could be banned. 
They include: use on sports 
grounds; filling private swim- 
ming pools: mechuntcal car 

washes; washing road vehicles 
otherwise than for safety; clean- 
ing the outsides of buildings: 
ornamental fountains: and lava- 
tory cisterns which (lush 
automatically when premises are 
not m use. 


Hard-hit 


Official policy is to preserve 
supplies as for as possible for 
industry ami agriculture leav- 
ing the domestic consumer to 
hear the first brum of ren me- 
ltons. 

Lord Nugcni said yesterday 
chat he had been In touch with 
the director of the rentral water 
planning unit to arrange a meet- 
ing this week to “sketch oul the 
initial plan of action. 

“ A good deal ha.s hern pas- 


Russians give 
£ 26 m. order 
to 




sible Jn soinv regions in finding 
fresh sources but the main 
action now must be directed 
primarily in setting maximum 
economies from industrial and 
domestic ton.>u iuers." 

The Xarjnnal Water Council 
has been the cri-ordinaiing body 
for the 10 I'eeionaL water authori- 
ties in Encianri and Wales since 
reorganisation of the industrv 
in 1974. 

The non hern half of the 
country has done fairly well in 
the drought although in parts of 
Yorkshire, around Leeds and 
Harrogate, there has been a 
severe shortage. Hard-hit areas 
include; pans of the Anglian 
legion: Yeovil in Wessex; Ply- 
mouth and Exeter in the South 
West region: and large areas of 
south-cail Wales. 

Farmers hai c been badly hit 
and in some areas there is a 
three I of a short working week, 
in industry. 

• Plaid Cymru, the Welsh 
National Party, said yesterday 
that i; Mould appeal against the 
imposition of restrictions in i 
Wales. It wants the Government j 
to he coin mined to an all-Wales 
waicr grid. I 

Editorial comment Page 16 | 

Production j 
of butter ! 

1 

will stop 1 


BY TONY HAWKINS 

FT.ELIMO TROOPS from Mozam- 
bique bombarded the Rhodesian 
border town of limtali with mor- 
tar and rocket fire early to-day, 
injuring two African civilians, 
ft was in apparent retaliation 
for Monday's Rhodesian com- 
mando strike against u guerilla 
camp inside Mozambique. 

Coming so swiftly after the 
border raid, in which at least 
350 people were killed, including 
Frelimo soldiers, the attack rep- 
resents a sudden increase in the 
tempo of the fighting, previously 
limited to isolated bombing and 
land-mine incidents, and skir- 
mishes in the bush. 

Ir also shows that I he distino 
tion between Rhodesian 
nationalist guerillas and regular 
Mozambican Frelimo forces is 
becoming less clear and. to the 
Rhodesian security forces, less 
important. 

An official communique to- 
night said that areas of Umtali. 


SALISBURY. Aug. It. 

hy to-night there was no hint of 
Rhodesian retaliation. 

Later, police were reported to 
be drawing up contingency plans 
Tor the town in the event of fur- 
ther such attacks from across 
the border. 

Unitali is only about three to 
four utiles from the Mozambique 
border, and therefore extremely 
vulnerable to this kind of attack. 
The mortars wore apparently 
fired from the Macbipanda area 
— the Mozambique railhead — 
close to the border and opposite 
UmtalL 

Umlali ranks, as the country’s 
sixth industrial centre, with 
manufacturing output in 1973 
valued at about S34m. Its contri- 
bution to Rhodesian Industrial 
output, however, is small — Jess 
than 4 per cent, of the total. 

It bas suffered both from tbe 
sanctions war and the spreading 
military conflict. Tbe Umtaii oil 
refinery- was closed in 1966 as 


Seveso 
trees 
to be 
burned 


South African police yesterday shot and killed two 
black rioters in the first serious outbreak of violence 
in Cape Town's African suburbs. So far 13 people 
have died in a week of anti-Government 
demonstrations in South Africa. Around Johannesburg 
black students continued protests against the 
detention of fellow-students. 


By John Wicks in Basle and 
Anthony Robinson in Rome 

THE ITALIAN authorities said 
yesterday that alt trees and 

plane fife in the comaminaied 
area of Seveso, near Milan, 
would be burned and that 
buildings might have IS be 
demolished. 

Meanwhile, the Hoff man n-La 
Roche Group, called a Press 
conference iu Bask- to defend 
for the first time the 13-day 
delay in recommending evacua- 
tion 'of tbe area. 

Mr. Guy lValdvogel, director 
or the Roche subsidiary Givau- 
dan. said in Basle that lhr 
delay was due to an initial 
assumption that contamination 
by the dangerous TCDD chemi- 
cal was to be round only on 
the premises of the femesa 
ractory. 

In earfier, similar incidents 
reported by other companies, 
contamination had been limited 
to the works area. Afier the 
accident on July 10, which was 
immediately reported to the 
local authorities together with 
a reco ram enda tion to warn 
local people against eating 
fruit and vegetables, the 
search tor TCDD traces was 
initially carried out only »n 
the immediate vicinity or the 
apparatus. 


:BY RAY PERMAN, SCOTTISH CORRESPONDENT 


would stop as supplies nf milk 
had started to drop steeply. Milk 
yields are falling rapidly- overj 
a wide area of tbe country in 


By Peter Bullen 

ALL RUTTER production in ! 
Britain will cease by the end of. 
this month because of the! 

JOra* BROWN Engineering. 0/ The major part. 17 stations. i^Th^Milk Marketing Board said! 
Clydebank, has won an order is being met by a consortium i vesterdav that butter making' 
worth £28m. to supply 33 gas led by the West German com- 1 WOuld st ' 0D as SUD olies of milk) 
turbines to Russia. There may panics AEG-Kanis Turbinen- 
be further deals, it was hinted fabrik of Essen and Mannesuian- 
by Che company yesterday. Export of Dflsseldorf. _ 

. The order guarantees employ- John Brown is part of this} f he " abseru-7 of anv'nnurishmem 
ment until rnid-197S for the group. Tbe remainder of the[f 0P scorched pastures. 

1 , 500 workers at the company's work will be done by Italian. According to tbe National 
gas turbine subsidiary, and companies led by NuovoJ Fa'rmers Union the drought 

represents a turn-round frojp Fignone. 
last year, when a low order-book 
forced management to call in Tw/\ VPJHX 
work normally sub-contracted 1 J taia 

and pushed il to the verge of ort j er h as taken two years 

laying off men. t0 g na |j se Rolls-Royce 15 under- 

Mr. Graham Strachan, group stood to have been among John 
managing director, said that the Brown's U.K. competitors for the 
fall in both the value of the turbine component of the con- 
found and the rate of inflation, tract Work will start in March 
coupled with the effect of the next year, for completion in 
pay policy, bad restored tbe rbe first baJf of IB7S. 
international competitiveness the Mr. William Connell, manag- 
.eompany had lost during the irig director of John Brown 


could Force some farmers in | 
badly hit areas to go out of; 
business. ! 

Earlier this year, milk produe-l 
tton was booming. In May.! 
Britain’s dairy farmers produced! 
the highest quantity on record . 
for lhe month — 272.1-tin. gal-i 
Ions. This was over 20m. gallons, 
or S per cent., more than in May 
last year. 

Figures now being prepared 
for examination by the monthly 
1 meeting of the Milk Marketin 


the country's fourth largest town, 
with a population of 62.000 
(about 11.000 of them whiles), 
came under rocket and mortar 
lire at about 4 a.m. 

The attack, the first bombard- 
ment of a Rhodesian town in 
the fighting, forced residents to 
leave tv»j outlying suburbs and 
go lu the Cecil Hotel in the 
centre or the town. 

The shelling, believed to be 
aimed a! a nearby military 
barracks, is reported to have 
caused only minor damage in 
Government . installations.-' but 
more f-erious damage 10 civilian 
property. 

Simultaneously, the border 
posts at L’mlaii ami at Vila Sala- 
zar (where rhe railway from 
Rhodesia to Mozambique crosses 
the border) were attacked by 
Frelimo. but lhero were no 
casualties and the official com- 
munique did nut refer lo any 
daiuaee. 

UnilaJl residents estimated 
that about 30 mortar bombs fell 
during (he attack. Windows were 
shattered and srructural damage 
was caused to about six houses 
in the eastern suburbs of Dar- 
lington and Greenside. which lie 
closest to the Mozambique bor- 
der. 

About 100 people were evacu- 
ated during the attack, but they 
returned home early this morn- 
ing. 

Rhodesian Air Force jets Hew 
over Umtaii towards Mozam- 
bique soon after the attack, but 


Wipe tests 


one of the earliest sanctions 
casualties. 

More recently, it suffered from 
tbe drop in the Rhodesian 
tourist trade as it is the hub of 
the om-e-prosperous eastern dis- 
tricts' tourism business. But 
tourist visitors to Rhodesia in 
June were the lowest fur nearly 
10 years. 

The communique said that 
another six guerillas had been 
killed in the past four days (ex- 
cluding the base camp attack on ' 
?!nndayi.. 

Three black civilians were' 
killed by- a landmine and two 
by terrorists. Eight people were 
injured. Three Mack curfew 
breakers -were killed by security 
force.'*. 

While Rhodesians generally 
appear to support tbe Smith 
Government’s "hot pursuit” 
policy and there has been little 
public criticism of the attack. 

African Nationalist political ; 
parties have derided the official 
communique, which one group 
(the Nkomo African National 
Council) described as propa- 
ganda aimed at boosting while 
morale. They dispute the 
casualty figure, saying that the 
guerillas would not have main- 
tained such large numbers in a 
ramp close to the border. 

Rhodesian newspapers 
generally welcomed the attack, 
but gave warning of the risks 
that it carried. 

Rhodesian risk. Page 6 


Wipe tests were then carried 
out on bnildings outside the 
works area, and on Juiy 15 and 
16 it was reported to the 
authorities that there was a 
possible TCDD contamination 
outside the plant. 

At the same time the first 
cases of illness were recorded, 
and the company Immediately 
supplied “extensive documen- 
tation ” to lhe doctors in 
charge. 

Tests were made at a Roche 
group laboratory in Switzer- 
land, which Italian officials 
visited on July 20, hnt it was 
not until July 23 tlMt final 
results were available and a 
letter with various recommen- 
dations and a zone plan tor 
evacuation given to the 
officials. 

Mr. Watdvogel added that 
the company had known of 
various risks connected with 
operation of a tri-chloro- 
phenol plant, although the 
possibility- or the kind nf 
explosion which occurred had 
*‘not been foreseen-” 

There was no emergency eon* 

Continued on Back Page 
News Analysis— Page 9 
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Engineering Gas Turbines. attri-J Board next week show a drama- 


tic drop in supplies. Output was 
down by about 6 per cent, in 
ApriUuly. mortly towards the 
end of the period. 


recession. 

• “We hope to be in a position birted the company's success in 
SfcortJy to start recruiting winning the order, its biggesi 
between 50 and 100 further over, to its reputation with the 
employees, perhaps even more, Russians tor gond delivery, estab- 
in: the manufacturing adminis- fished in March when an order 
trative, technical and sales for 12 similar 14.600 hp turbines . •Q/vf 111 «n C 

sides of our operation. 1 ' w a *s completed a month ahead 1 Jtvtrlllllij 

The company’s new optimism of schedule. j . , . , 

/Has persuaded it to go ahead This was made possible byi Rut there is no fear 01 a 
[ With, a £2.4m. investment pro- Brown's policy of beginning .general shortage ot ihhk as 

- - - - ‘Britain produces about a third 

more liquid milk than its market 
can absorb. Cheese production, 
however, will be cut. 

The butter announcement will 
come as a blow to the dairy 
I industry which has been working 
ihard to boost home output from 
its level or less than 10 per cent, 
or U.K. consumption and to cut 
the bolter imports bill which 
reached £351ra. last year. 

The outlook is particularly 
grim for the individual dairy 
fanner in the worst affected 
drought areas. With no grass 
growing, hundreds of fanners 
are being forced to feed their 
cattle oo expensive winter 
rations. Cows are producing 
[ess milk and there are now 


gramme at Clydebank, which work in advance of orders being 
; will modernise toolrooms, cranes received. Speculating building 
I nil d buildings, as well as provide also enabled the company to 
new testbeds. meet an order from Trinidad for 

a 50MW power generator, now 
r.YlTSl wnrlf running five months after the 

AL1 “ „ contract was signed. 

The order gave a fillip to David Lascellcs writes: The 
Clydeside, but it tuav be short- contract will -not be financed 
toed. Babcocx and Wilcox, under the £950m. ECGD credit 
which expects to obtain addi- extended by Britain tn the 
■tlonal work for its factories at Russians lust year, John Brown 
Renfrew and Dalmnir from a Engineers said last night. In- 
South African power station con- stead, the company wHI be paid 
tract, may be forced to announce by the West German consortium 
passible redundancies to-day. be- leaders. 

cause of the lack of new power The Russian-*; wiU pay for the 
station work in the UX. consortium's package with a 

The John Brown order is part S60(Jm. Eurocurrency loan they 
of a contract worth nearly Slbn. negotiated earlier this year. The 

being filled by European com- loan, the biggest ever raised "that the fruaHn- Is” being 

fp allies to provide gas compres- the Soviet bloc, was specifically ( a g" rted T fi? s could drop pS 
| sion stations for a 1,440-mile gas raised to finance the Orenburg! 
pipeline between Orenburg and pipeline. 

[■Ghust. Soviet deal. Page 7 


ducers into lower payment bands 
I reducing their return:, from milk 
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production even further. 

■ Mr. Richard Butler, the 
National Fanners’ Union vice- 
president. who is touring West 
Country farms said yesterday 
that a farmer with a dairy herd 
of S0-100 cows would face extra 
feeding costs averaging £3.800 
for the past ten weeks, compared 
with the same time last year. 

Unless there was considerable 
rain by the end of next month. 
some farmers could go out of 
business or be forced to kill off 
fparc of their herds. “The farms 
b annual statememts ji have visited are obviously in 
2 ad inurnaiiuui ... “j considerable difficulties, cspeci- 
a i ally wh ^ n it comes to feeding 
sheep and cattle. 

« The whole situation, not only 
in tins area but throughout the 
South of England, enforces our 
a I demand on the Government to 
interim statements i revalue the ‘ green pound ’ and 
make consequent price adjust- 
ments." 

Any change in tbe “ green 
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M | pound ” would mean an increase 
a fin farmers’ prices, and a Gov- 
ernment move is unlikely in tbe 
near future because of the effect 
on food prices.; 
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Northern Region 
independence 


BY JOE ROGALY 


ANYONE who is still incapable these are based on the proposi- 
of understanding the case in Hon that locally-motivated 
favour of a federal Britain,- or economic growth must take 
at the very least a Britain' of precedence ova everything else, 
strong, self-governing regions 15 not a new story, hut what 
should have a look at what is jg more important than its many 
happening in the Northern fascinating details as applied to 

Region. We have bad so many ^ Northern Region is the fact 

boundary and aamlrustranve t h a t this report was prepared In 
changes laid down from London Newcastle. It is the work ol the 
over the past decade that it is « Northern Region Strategy 
necessary to _ he specific, toe ” a group given the job by 
Northern Region JL H * m the Northern Economic Planning 

economic $£& ComS. EPS 

“ent A, leak come of 


uneviots ana norm 01 xoritsnure; h fintrornmpnt ranresentatives 
it includes Cumbria " (Cumber- *= 


Political 


land and Westmorland to most “* ■■pmniiwmpnt rav tmd 

of ns) Northumberland, Dor- meot of B™Pioy™ent, say— lena 

hU toe NewSS^underiand to focus on the re^onal issues m 
complex, and Cleveland, which a helpful way, this is, of 
is perhaps better understood as course- reinforced by toe pre- 

panderance of northern interests 

t 1 « 1 , . in toe backing for the strategy 

Its population Is about 3.1m., tpam 

twice that of Northern Ireland, 1 
and comfortably between the 
2.7m. of Wales and the 5.2m. of 
Scotland. The big question, of 
course, is “ would it be economi- 1 The Northern Region Strategy 
cally viable ? ” Most southerners Team has not yet completed its 
would give the automatic answer work. Its “ Third Interim 
that of course it would not, since Repurt," dated June, 1976, will be 
they “ know ” very well that most redrafted as a' final report in 
of its urban areas are dull. grimy November, and all toe interested 
places while most of its indus- parties will be consulted before 
tries are dying and the majority publication early in 1977. Some 
of its workers cannot wait to get of its conclusions — like toe one 
on the dole so that they can live about there being a crude sur- 
on toe taxes paid by the virtuous plus of housing and less need to 
in other regions. build local authority houses at 

the same old cracking pace-— 
■» jf .I 1 might run into political trouble, 

MVtuOlOSV but that is all part -of the stunt 

j oj The interim report indicates 

This traditional picture is just that what will be produced at 
about the very opposite of toe the end of the day -will contain 
truth. Of course there are some a gisat many signposts of a kind 
dying industries up there; with thai energetic local people, 
shipbuilding so heavily rep re- any. >us to get on with the job, 
sented nobody can deny it Zt is comd follow. Anyone who takes 
also Indisputable that in some the trouble to read what has 
places — Sunderland for example been produced so far will see 
— the propensity for male manual that in toe end the people of 
workers to join the dole queues the region would be consider- 
is higher than elsewhere, even in ably better off. except for one 
better times when it might be big “ if." 
thought that with some retrain- ^ is - London aHows ft> 
«ng and a more reliable bus kp- ^ • worki ^ calculate, 

vice they might move to jobs id until the Tyne and the 

a thriving area Uke-say-Wash- Tees ^ ^ but what ^ pro . 

TvT^t? t ^ ew , Town. But the duce will still be subject to the 
North is no longer so badly off moods ^ fashions of We st- 

relative to the rest of toe country m j ns t ei . politicians and attend- 
as mythology would have us ant ^ ervants who are often 
believe, and a new, extremely 50 jgnoiant about such regions 
detailed, report prepared in New- that the.' have to consult maps 
castle draws a number of impor- whenever they mention toe name 
tant conclusions from this of a place than Hartlepool, 

change for the better Can it be doubted that such 

The essence of these con- regions would be far more pre- 
clusions is that while help from du.ctive, happier places, if they 
the national exchequer is still were allowed to manage their 
needed, less is required than own affairs? If it is agreed that 
some people might think. The they would be, then the rest 
Northern Region could make follbws: local self-management 
itself more prosperous— on a must mean tocaj self-government; 
level with the rest of .the country which means extremely indepeh- 
— if a- number of hard-headed rent provinces or; best of all, a 
policies were pursued; all of federal Britain. • 


HOTELS RALLY TO CALL TO PEG PRICES 


lie Financial Times HHirsday A 


Swiss tourist industry is fighting 
hard to stay competitive 


THE SWISS tourist industry is show there has been 00 decline catering to the tourist trade is together with Swissair ^permits 

‘fighting' hard to stay competi- on, the expenditure booked for to shift to cheaper dishes, on-, the Purchase 1 in, say.- the rw 

ttve.. . Since December, 1971, the same six months, of 1975. toe-plate meals and the sort of of a SwJFi^ZOO .holiday ticket 

trade-weighted revaluation of With Swiss inflation currently old-fashioned home cookmg for the entire 

toe country’s currency by ituming at only 1.1 per cent which calls for less fancy In- work. This second programme 

almost 60 per cent has made per year, even, a marginal rise gradients. also 

holidays in 'Switzerland— which In earnings is worth having. There is an enonnous number against : wutars 

have never been exactly cheap. A major mason . for this of restaurants, cafes and inns In 

—seem out of the question for we athering of the storm donht : Switzerland* many of them run or meals rf Sw%FrsaO ot nmr&. 

many travellers. This has been less lies m the remarkable on a shoestring, but their very Elates for the hist mui 

very much the case- with price discipline of toe hotels, size and toe frequent hnk to a ^ 1 TIL h^niJSS 

British tourists, themselves The national hotel guide due farm ora butchers or baker’s oen^ drop u 1 hotel betoughts 
suffering from an ailing pound. Dot for 1877 in a few weeks is shop makes^ them flexible torboto fmffl 1 and tato&xsms 
and the number of their bed- said to have any- number of enough to ride out a rough 
nights In Swiss hotels fell off ferlces unchanged since 1974. penod. 

pretty steadily from 2.97m. in For the . foreign ; visitor, of The overall drop in personal Encouraging for the Swiss, how- 

1961 to only 154m. last year, course, they have gone up tetri ftwre. 

Other holiday-inakers have also according to the rate of his Switzerland highlights the con- within the overall total for U.S- 
been finding prices too high, own currency against the Swiss siderable chances for cheaper tourists and one of S per cent 
and toe total number of Swiss frano— but by no- more. ' holidays there. According to in that for the French, 
hotel bednights has been fall- Hotels have rallied strongly Swiss National Tounst very important for Western 
ing regularly since 1972. ' to toe call of their association Office, over 100,000 of toe Swiss resorts. The tourist 
_ ... , fn fniimuinr. thp country's 280,000 hotel beds authorities in ' Switzerland 

D^itetoistoere isno rad likl cost under Sw.Frs.30 (£6.80) believe that both Americans 

crisis m the hotel and soon example or resorts m . Ti „, iiHiner Hroatfact Non .hntPi v^nrh 
restaurant business. 


hotd_ ana niTnd including breakfast Non-hotel and French feel that holidays 

restaurant dusi^ TJunsm accommodation such as chalets, in Swiss hotels are not too dear, 

stto nets over SwJFrs5.5bn. m vat this is bemg done with no youth toning ia rain a the standard 


toe balance-of-payments as toe . twudneti^tv has hostels and camp or caravan of services and facilities. In 

difference between foreigners . , hoSs did sit 63 is also bec om i n g very winter, too, new French skiing 

spending _ in Swtzerland and ‘ . m -Dost-reces- popaiar; last year, there were resorts tend to be above the 

Son almost as many bednights re- tree-line and therefore in opera- 

addition to tounst earnings of ^noa iotc aom t^ora ^ ^ gector M by ^ tion ^ ^nter only, with, a 

exp raditu re b y toe legion of i n ff n ti nn hotels and there seems to have corresponding rise in costs, 

holiday-attoome travellers gives • the^OTe or been a very slight increase while the Swiss have more year- 

an industry income somewhere todeea. ror some, the more or j 

in 'the region of SwJraJbn. In less sdf : imposed profits squeeze 0Ter 19<4 figures - - riven ' fts 

Its various forms, tourism still becoming too . tight Up to The British are among - -JS 

Sploys^mB per cent^f date, ttougli. hotel bank- foreign tourists making in- domestic living standard land 
the labour force— or substan- ruptcies and liquidatioiis have creasing use of these facilities, up-market tounst approach; 
t tally more than agriculture— remained relatively rare. Here, too. things are being hope t?b ec ° mea cheap 

even if the cJJchd , made more attractive, for ex- 

of hotel porters is as untrue YOUlD hOSlClS ample by the issue of meal xt f “ 

as it pver was ^ ^ * ... vouchers for tenants of holiday d ™rest, at least as far a? 

as it ever was. The restaurant-owners* body ^ superior-class city hotels plus 

Generally speaking, every- has also recommended members ^ The attempt to make holidays incidental expenses are con- 
one feels Swiss tourism has got to keep their pnees ' down, ^ Switzeriand seem less ex- cerned, and second only to the 
off pretty lightly in view of the though prices here are much orbitant md more interesting UE. in the medium-class 
unhealthy combination of a harder to chedk. For toe has bronght with it an excel- bracket But it is doing all it 
soaring , franc ana international period June, 1975, to ‘ June, lent x ^ oi English-language can to kep toe lid on its prices 
recession. At least there was 1976. a Government index for brocbures by ^ National and offer rather less-expensive 
a minimal rise in total income meals consumed away from T 01ir jst Office. One has the accommodation, meals and fad- 
from foreign tourists last year home" shows a 1.75 per cent apparentl y nn-Swiss title “Free lities to the foreign visitor, 
and first estimates for the rise in toe price level Here, Sbvrtzeri and” and lists all 

January-June period of 1976 the tendency of restaurants pteSra iSm 

concerts and village tttes 

through to museums. Another 


RACING 


BY DO 


Major John 
it again 



l tod»io hfcq 


MAJOR JOHN, who returned to and Aboraaj ^ 
form aftzr nine un- former, a cr* 


African Beit to the Hailsham tiie forecast 





YARMOUTH 
. 2.15 — Rarleycroft Star 

2.45— Jona^ 

3.15— Major John*** 

3.45— Rethink 


*«a c (ftp 
file cola 

5 ™ -flair 

Ncbinaj 


H^5iMP*7t‘Brighton six weeks 
ago, looks set to follow up in 
this afternoons Broadlands better luck 
Handicap (3.15) at Yarmouth, juvenile Jo m* 
m^SSmT- good-looking 
Majority Biue colt never s^med ™ LS - q 

• In danger of defeat on the So “to ^ ™ fi 

front 14 furlongs from home. put up an eni 

on his debut 
close third bebi 
Qui Va La at 
June. _ , 

He confirmed thl-d mefl. 
sion three week*.- fete 
heatim; with Bcdla*® mil 
Tam A'Shmter ar 

which the third. tSep: 

7 lonatos away ar tins 
Bedlam Hill has 
since that rare but , 
nor let the form daw 
' a fnrtnifiht aco. flni'-h.mt 

At the line he had two lengths fourth to Meadow Jf 
to spare over the runner-up, to Jewelled TuTban and Wht 
whom he was conceding 19 lb. to-day's oniv flat i 

The smart Juvenile per- ln ^ South— Salisbury, 
forinances of Major John in* the Whitchurch Brakes ! 
eluded a three-length win from t0 tj e divided, I jusr prp 
the speedy Attymon Place at Raiding's c pcy Sea Hawk, 
Windsor, and be is likely to go Fast Frigate, to Crepe. P 
on improving now that be has Division I of this event, 
found his form again. Later, Rcooi Romance 

I shall be surprised if his two gain an overdue success 
opponents. Laughing Goddess Amesbury Maiden Stake: 


4 is— -Fantasy Royal o 
4.45 — Sanguine 


SALISBURY 

2.30— Fast Frigate 

3.00— Trumpet Cali 

4.00— Regal Romance** 


Fewer become U.K. citizens 


MORE THAN 64.000 people 3 per cent, on the previo 
became citizens of the U JC. and The figures show a ma: 
colonies M l-r*f natures- % 

ton or registration, saj-s a p akirta n provided the 
Government White Paper pub- tota j 0 f those acquiring 
lished yesterday. The figure was s hi p , just over 29.000. 
5,000 higher in 1974. figure for India was ate 

The number granted naturall- Jamaica 3.000, Typnii 
sation in Britaia In 1975 was Kenya 1.400, Langlade 
just over 3,500, an . Increase of Barbados 870. 


■m a- m m • u through to museums. Anotn 

Major increase m Channel - jj- "S. n„r; 
hovercraft trips forecast 


subject * holidays 
dividual courses ranging from 
glass-blowing m the Ticino to 
bridge in the Bernese Ober- 

A FOUR-FOLD increase in into operation next May and the laud- 
capacity on cross-Channel hovei> second in August One enterprising local 

craft services by 1978 was fore- Seaspeed’s to the office even organises 

c^t yesterday. throng ^ 


Seaspeed, will emerge as a —is to undertake major surgery though, is a seven-day 
profitable venture, the mana g ing on its own two eight-year-old safari in Matterhorn coi 
John hovercraft Attempts to reduce the 


director. Commander 

Le'feaux, said, - With the aid of- a f 6m. grant ^ 

British Rail is to be joined in. JJ® are" contora. A *Lon 

toe Channel hovercraft services Princeas Anne and then the f7g =,. 

next year by French Railways,' Princess ■ Margaret will be *. ,B ^eludes a wi 

which is building two jumbo “stretched'" at the-. British- tiiuvel on the railwa; 
craft for the Dover-Boologne ser- Hovercraft Corporation work at whfle the siHUtile^ 
vice. The first hi due to come Cowes* - .. Travel 
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t Indicates programmes in 
black and white 


BBC 1 


a* 

A 


f g 


7.05-7^5 m Open University 
(CJHF only). 9-45 Adventures of 
Tin Tin. 9J0 Jackanory. 10.05 
Tymancha's Friend. 10^30 Roobarb. 
10JJ5 Vision On. 1LI5 On the 
Move. 11-25 Cricket: Fifth Test 
England v. The West Indies- 1J6 
m. Bagpuss. 145 News. 2.05 
icket England v. The West 
Indies. 4.23 Regional News 


5^0 Eye to Eye With 
Animals. 540 Barba pa pa. 

5.45 News 

6.00 Nationwide 
6.50 BeDamy's Europe 
750 Top of the Pops 
8-00 Happy Ever After 
M30 The Rids Business 

9.00 News 
9.25 Sailor 

■f9JS Play for To-day “Leeds 

United!” by CoUa Welland North 


11L30 Thursday Adventure Film Show, csd Fanxastlc Vo 

(continued) ChnekWieaaa. SJS Crossroada 

„ no ISlTSS' Report West US Report Wales. 

12.00 Night uaneiy TrasU or Treasure. 

li B ajn. dose- Rev. Michael htv cymm/wa ies — .vs htv Ge 


Wild Newydd. 7.0&-7J20 Paratoi. 320- 
9.00 The Game Fair. IL55 News 
and Weather for Wales. 

Scotland— 6JMML50 pun. Report- 
ing Scotland. 1L55 News and 
Weather for Scotland. 

Northern Ireland— 03-4.25 pjn_ 

and Weather for Northern Ireland.. ATVf»T TA 

England — 6-00-6.50 p.m. Look . _ 

UJi «.m. Another Chance. XXJS Recn- 


AB 


prayers 
ITV Regions 


Nevrddton Y DjtW- 425450 Ble Yn 
Sydr tunrkis Y Dydd. 

as London HTV W W As HTV Cenen] s«vi 


U5&J0 Sport Wen. 


■ j-sss 


SCOTTISH 


11^5 Weekend Weather/Regional Newcastle); Midlands To-day Nm. zao women only, sjs tSb R^per RWiiw- ius tun. Road and 


News (from Birmingham): 

All Regions as BBC-1 except at (from Norwich); ' 
(except London). 4.25 Play School, the followin gtLmes: — (from “ * 

4J50 Dastardly and MuttJey. 5.00 Wales — &20&45 p m Pen DrawV (from 


Here Come the Double Deckers. Byd. 6.00^50 Wales To-day. &50 South West (from Plymouth). 

BBC 2 
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Look East Room. 450 Anita In Jumble! and. 520 Sky. Report. ZOO Women Only. 
Points West' *■* Atw® AngUa. 6.20 Arena. 1255 un. 529 Mrt. 525 Crossroads. 
Bristol)- Smith To-dav ^ la hiving Word. TwsSpa 

c v“c. . Thursday /uivcmure rum i.nan n 

bomaampton): apotugnt ^ T\/ \/nT>T A vne KByptian. ,, starring Edmond I 

Victor Mature. 


ZOO I 
6J0 Garnock Way. 


U42 
The Lines. 


6.49-7^5 ajn. Open University 

.11.00 Play School . 

4J0 p.m. Cricket; Fifth 


A TV MIDLANDS Jean Simmons. 

SUB am. SUngray- IL25 SorvtvaL ILSO Dstinov. 1030 Thursday Ad 
Darid Band Cartoon. UO pm. A TV (pm 2) H The Egyptian.” 
Newsdesk. 4J0 UGU Cartoon. 43 The CalL UJT B etwee 
Lone Ranger. flJO The Time TnmuL LOO Smnmar Gardening. 

A TV Today. UO Thursday Adventure ; 

Film; FUgbt of the Ptaoentx atarrlns SOUTHERN 

Test, James Stewart. Peter Pinch. ■ Hardy ^ ^ 

ndies Rntger and Ernest Borgnitn. XL40 Gar- , 11L2S a -^- “"“S? 

dening Today. 1ZU am. Father Paschal 
aa yintw “The Empty Tank.” 


BORDER 


6.40 Open University 
7J0 News on 2 

7.40 Word of Mouth 
+S.T0 Festival 40: Tree r Tyger 
tO.OO Morning In -tim Streets 

8^5 Call My Bluff - 
10.05 Inside Story 
1X25 Newsnight 

1L40 Cricket: Fifth Test (high- Border Nows Summary. 

fighte) CHANNEL 

LONDON 


Chance. XUO Recreation i 
} 12B pm. Southern Vmn. 


Junior. SJS Cro M T oa dd. MO Hay 


atkm and Interests. tL20 ml Bonier 
Wnre. US Babar the Elephant. 520 Breah- Cets HomB - 
ttma. 600 Border News and Looiounanid. 

12-08 Gardening Today. T12J0 nap. 


TYNE TEES 

3025 urn. Starting Point. 1020 * 
Chance. 3120 Recreation and tat 
120 pm. North East News and 


A2S The Beachcombers. 451 The 
10.00 un. Summer School. tLOO N ^L and r, « 

Boney 1IJ50 Who Mattes?, 12.00 &SS ^Tpt SSSaSlFfcV 
Animal Kwariters.- 12.10 pjn. 

Mister Trimble. 12JM Thrash or 


Time. 425 The Young Mualc-t 

450 Beachcombers. 520 Follow IDl 

650 Today at Six. U55 am. Erilogae. 


Treasure. 1.00 Firet Report: News, va to a m. Another Chance, 
plus weather, FT index. L20 Recreation and Interests. 
Lunchtime To-day. i m Crown Gram pian News Headlines. 
Court. 2.00 The Best of Good ™ tubcrs - 


ULSTER 

Batbr DemoUdbi 


i re pm. Hea dlines followed by Lunchtime. 


455 EUg Bine Marble. :520 425 Tarzan. 520 Breaktime. 600 Gun 
<AftwnnMi f HI PI... TTi. ... T jftn.r KWS «»> Grampian NBWS-. UO RePOTtS. 

Arternoon. 230 Play: Barry lifters, wooblnda. 1255 am. Evening Prayers. 

rBAVAnA • WESTWARD 

UKAINAUA IAS un Another Chance - 1 

XLDO un. So ramp Street. 120 un. DemoUtlnn by Neglect." 1X20 Re 
Taka Kbit. 425 Tusan. 525 3Hs IB lion and Interests. 1225 p.m. Gus Hi 
Your Right. 520 Crossroad*. . 650 ban’s Birthday*. 120 Westward 1 
Granada News Beadttnes followed by On HeadSnes. 425 The Beachcombers. 
The Road. 620 Tha Mmutere. X2JS am. The Time TtnmeL 600 Westward T> 
The Sea. 3220 Hunk You and - Good- 1225 am. - Westward Late News, 
night, iiv Faith For. Life. . 


ACROSS 


1 Stop! Doctor must go to work 
before each event (4, 10) 

10 Related but in no way exalted 
(5) 

11 Caught a proposal for married 
status (9) 

12 Duck I'd to follow in cricket 


7 Habituate in river (5) 

8 Immaturely and unskilfully 
(7) 

9 Brave and making her love 
one conservative (6) 

15 That slice ia not right for 
sports (9) 

17 From that which the engi* 
ground, or was it like a rugby lg men start 

,, VJ taking for obliteration (9) 

13 ShaF mav ? h ^ 1.9 f f 19 Tubes ior railway on one 
VA m) third Of Chilterns (7) 

16 ffirfi!SSLl , f , lt«o„w 21 *» rd 

be toe big shots . - ■ C9) 23 Lots of water left in grub (5) 

19 the’ dairy^S 6) f & 24 Te ? cher tokins you In French 

20 Below in mine at Hull (S) 


hill (5) 

5v ceiow ux mine an nuu (3| 9Jt tj-nA,, -1 a 
22 TJccentric policeman's holiday? 26 I^oauced dress about right 

(3-4) (5) 


25 Encourage chief intellectual 
(7) 

57 Choir rest to produce one of 
their number (9) 

28 Order half sent for fat (5) 

29 In record rate — about one 
minute— but haphazard (14) 


SOLUTION TO PUZZLE 
No. 3,154 


DOWN 



2 Debating about a son ln Greek 
capital (9) 

2 Beg for soft metal (5) 

4 Waver and quit, taking ID 
inside (9) 

5 Contrive to disguise a metal 
fastener (5) 

6 Sailor with saint in caver (9) 
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3JZ5 How Many Sleeps to Thom 
Bay? 4.15 Cartoon Time. A25 
Born Free. 5£0 Splderman. 

5.50 News from ITN 
€.00 To-day 

6J5 Crossroads 

7.00 The Bionic Woman 
■RBO TbeCiicfeoo Waltz 

8J0 Thursday Adventure Fan: , 

“ Tbe Big Country " starring HTV 

Gregory Peck, Jean Sim- " mas ul Another cbaueik s ' « - hjo 
mons, Carroll Baker and £ 

Chariton Heston Aiding Today. 120 Report « 

10.00 News 


ELOO 


YORKSHIRE 

tm. Felix- the Cat. 1XJ 


_ . Head- News. 425 'nnmdertJfrds. SL20 El«, 

Unas. 125 Repon Wales HeaWnes. 220 Boy. 6S0 Calendar (Entity Uoor and 
Women Only- 425 Tbe Woody ! Wood- Belmont editions). 


RADIO 1 


347m te lunch nummary: US<US ■ News: ■ teettw*. 645 Next Year to 


(S| suraoidinilc broadcast 


6X0 am. Ai 


Wortd TtsrighL 1025 A Book At Bedtime. 


^ ol? wrtI “ 10 «* r4» BBC Radio London 


(S>. 


part 


620 MIL As Radio 2 
with Rush Hour. 9JJ0 
with Loudon Live- n_ 


525 NewsbeaL 6JB Sam Costa (S) f joins iJSC 

Radio 3). 1120 John Feel (3) (also on Jrg jS^j£.SfpiSSS 
VHF). 1220-1225 am. As Radio X WfflW- 

RADIO 2 1.500m and VHF 3 vhf oniy-Am-720 „„ 

*20 am. News Summary. 622 CoHn 525-720 pm. Open DUvaraBy. ! pm. ATaloAn Laycocfc with Can 

Barry IS) including 615 Vms* te _ _ _ . • \ dndJng Hj® London News Desk. 

Thaacht- 722 _Teny Wogai^lSl tndniL RADIO 4 * Paul Owmm with 2H Showcase. 

“ 434m, 330m, 285m ltd VHF Sound Out 432 Tony Flsfa with 

tan an TJnm-B c Tt tm.mi Ttvfrr Rnn - lncloiUttg 5-00 and 600 London 

un. N«B._622 PanjHn* masr. 1M Jeany ^ Dl9ns 


Inc S27 Ractnu Bulletin. 025 Pause for 
Thought- 5JQJUB Pete Murray's Open 
Bouse fS) Indudlas IflJO Wagenners’ 



Scotland). 22B and 525 Sports Deflk. day incantHng B25 VHF Regkmal News. 

«0 Waareaoxs* Walk. <M5 Sports Desk. MS Whisky Galore, pan 4. MB News. f j ■o-.rvir! 

«D Sam Own (S) lndudlng 5.® Snorts 025 Then Von Have Loved UH- lam LiOnaOa JSrOaflCaSHEg 
P ctk- &25 Sports Dak. M wit’s End.. News. 3025 From Oar Own Conapoodm. 261m and 9 

7 Jo Sparta Desk. 7J3 David Allan's UU8 Dally Sendee. 1025 MurnU)K Story. 520 a.m. Morning Moele. t oo 

Country CWb. 522 Wally Whytou with U20 News. 1125 . . . And Tt® W*D Came breaJtfaBt-tinie show, le ap RriL.. 

Both Sides Nov (Si. 1022 sports Desk. Tumbling Down. 1U0 Edgar Lpatsarten — mre-w to London. 120 pm. x*wswatefc 
1025 FoBtweave t5i. 1122 ' Don Dm* Bemembera. . . 1220 News. Bfi t* S20 Newsbreak- 7 JO Music in Stereo' 
OSOikn You and Yonra. liZT The Mao ?wm. The qjp K tgtwHn* l nui m a.m. Nlghtwatch 


bridge wit h Th e Lam Sh ow 

only, aiao ag2m ScoUandl. VHF jobs Ministry. U22S Weather, Drt*rW*noe.new« —news evary tuir^oor thnnrti the nMo 
Ratbo I>. 12223225 Am. News. VHF (except London and S® ; Regtaul _ umwsn rue mgnt. 


n , i AkA™ 4t««>AVRV News. 120 The World At One.iU» T?® Capital Radio 

RADIO 3 464m, Stereo* v«f \j& wnman’s Hour tedadtog 


t Modloot Wave only 220AI2 News. 22S Listen WM| Mother. ^5. 

mss am. Weather. 720 News. 725 320 News. 325 Afternoon Thquire (S). «• JSS 

Overture (S). B20 News. 225 Morning 32 b Jack Do Manio Preds^Ttetading A<ttte *20 IflAarfAspd. 1220 

Concert 13). IM News. 925 This Week's 42W4B News. MB Story Ttoe.' 520 PIS Daw CzSh- C^onDettrexy^SJO pm. 
Composer. Holst (S). 9.40 Frank Manta Beporta. CS20 Financial Report VHF g«M» 720 I^tao Today. 7Jo 

concert (S). HUB The Echoing Green: Regional New*. SJS Weather piegnamM BtyanWoife Dresaus “OpcnL ^.’ 1 
talk hr John Arlott on Cricket, - with news. 620 News. US (tad's Army- 645 920 Nieto Horne: Your Mother Jffoukbn 
ramie (Si. 11-15 Cricket: Fifth Teat: Eng- The ArcSwrg. 720 News. 725 Ite Warid ta LB* 1L XL* Tony Hyatt: The Lkta 
land v. The West todies. 1U5-UB inriufl- Focus. 7 JO Any Answers? S20 The. De- Show. 220420 am. Night FlfehL 


ENTERTAINMENT GUIDE 


OPERA * BALLET 


THEATRES 


-THEATRES 


COLUOIAtt THEATRE. 387 9622. 

Until Sat. Evoa. 8.0. CARY RICK 

DANCES THE BIBLE .USA). First-rate 
ratine-dancer. ■ Chicago Daily News. Aop 
T7-2S: ALEXANDER ROY BALLET. 


COLISEUM 01-838 3VG1 

t ENGLISH NATIONAL OPERA 

1 Tonight 7.30 . To*ca: Tomor. Mon. ft 
r. Wed. 7 JO The Magic Flute: SaL ft To*. 
5.30 Tbe Mastersingcn of NurembtiB. 

S ROYAL FESTIVAL HALL 928 3191. 

- Fully Air Conditioned. LAST WEEK 
Evgi. 7 JO. Mat SaL 3 
, THE MAGNIFICENT 

MAZOyvSZE 

B 120 of tbe World's Greatest Densort. 
Singers and Musicians. 

ROYAL FESTIVAL HALL. 928 3191. 

f 16 AUG. 10 IB SEPT. 1976 

LONDON FESTIVAL BALLET 
r . DON'T MISS IT 

SADLER'S WELLS THEATRE. Rosebery 

AW OANC* THEA*RE B OF HARLEM 
Eras. 7.30. Sats. Mats. 2-30. Tonight: 
All ea to: Brill ante; The Combat: Manifest 
rations: Daggla. Tomor. -and Sar. ftobwy 
[ Suite: Ul Coroaire: Buaafco: Romeo and 
Juliet: Force* ol Rltythm 

THEATRES 

ADELFHt THEATRE. OI-B36 7611. 

Evgs. 7 JO. Sats. S.30 ft 8 JO Thor. 3.0 
'•LONDON’S BEST NIGHT OUT.: 
SPECTACLE, ^PTIVATING TUNES 
AND RACY | COM|DY." Peoole. 

i “SLICK. SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING. O.EjtbTM*; 

."WILL TAKE LONDON BY STORM. 

. News ol WWd— IT HAS 

NOW BOOKING TO MARCH 1977. 

T ALBERY. 836 3878. Evenings at 8 00. 
Maes. Thors. J. SaiftS _and. 6JS sltarp- 
Natiemal Theatre Production 
CO UN BLAKELY m 

■CHIUS 

by PETER SHAFFER 

Directed by John DEXTER 

"STUNNING and COMPELLING. Sind. 





ps 

CHICHESTER. 0243 88333. Today 11 

2.00. Alia. 13. 14. 16. IB at 7.00. 
THE CIRCLET Tonight and Aug. 17 at 

7.0. Aug. 14 at 2 00 MONSIEUR 
PERRICHON-S TRAVELS. 

COMEDY. 930 2578. gran Inn B. 

Sats. 5.20 and 8J 5. Mat. -Thur. 3 
■■ THE THRILLER THAT REALLY 

THRILLS. 1 ENJOYED IT WITHOUT 
QUALIFICATIONS." Hobson . 5. Times. 

BARR Y^^FOSTE fL*** "a^HO^ BATE. 
HILDEGARD NEIL £RNEST CLARK. 

Keeps you baffled ft amused.” D- Exp. 
GETTING AWAY WITH MURDER 
by J. Lee Thompson 

CRITERION. 930 3218. Wr-Dond. 

EV9S - SM ‘ a - 30 ' 
MICHAEL BRYANT __ 

JUDY PAR F ITT. ANNETTE CROSS] E 
In THE FAMILY DANCE 
by FeHQty Browne 

very funny . . . brilliant . . . m evening I 
of delight.*' H. Hobson. S. Times. 







mgj^ .'j. J-AJBth 'Jl 1 ■ w , ^ 



Mat. Wed- 2.30. Sit. S.00 1 B.loT 
Edward. Woodward. CcralcUne McEwan. 

SSSepl Pafraer 


5 tepfw«te . Bcartwm. 

" You should rush to 


o-. tm. 


It IK* my app-w si.- tuenjna^ Herr*. 


,*o mfring of roeric aeiiah... 
Harold Hobsoa, $ucday Timex 


KING'S ROAD IHEATRE. 3S2 7488. 
Mon. (O Thur 9.00 Frl.. Sat 7.30. 9-WJ. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
" impossible to orernraise." Punch 
NOW IN ITS 4th ROCKING. YEAR. 


LYRIC. 01-437 MM. Evenings 0.00. 
Mat. Wed. 3 0- Sat 5.0 and 8.30, 
SHEILA HANCOCK. JOHN MOFFATT 
In THE BCD BEFORE YESTERDAY 


A Comedy by BEN TRAVERS 
"STILL THE FUNNIEST -COMEDY IN 


LONDON.'' Daily Mall. 


LYTTELTON mew National TheatrcL 
928 2252. Toot 725 PLAYBOY OF THE 
WESTERN WORLD by J. M. Svnw 
Tomor. Mon. Tue 7.45. Sat. 2.30 
Weapon s of Happiness: Sat. 7.45 Ware* 
It Come Down' Wed- 3 A 7.45 Plunder: 
Over 100 excellent El seats on sale dav 
of performance from 8.30 a.m. 


MAYFAIR. 01-829 3038. Opens A up IB 
at 7 30. SntjK 8.15. Sat 8.0 A 9.0. 


IftRV MfUIBIt 

in her -musical re«ie JUST LIBBY 
Fully alr-comtitioned 


MEH ^ Z i.I 7 5 666 -MSrSa^.0 2835 - 

" Michael Rotfiwftijs . Performance 


' Illuminati no and adwentnrout."" Tm 

iHBESSft'--**" - 


• A RIVETING BIOGRAPHY OF 
LEWIS CARROLL. Oa>lt Mail. 
Seats from SOp Restauum open 8 30. 


NATIONAL THEATRE. 
LYTTELTON 


and 


See under 
YOUNG VIC 


NEW LONDON OrunrLane. 01-405 0072. 
FULLY AIR CONDITIONED 

EW BR I AN**PRO^THC It DE 


AYE HIM TO HEAVEN . 

1 A MARVELLOUS MUSICAL.** S Times. 


'■ Fantastic. Wonderful Superb." D. Mall. 


OLD VIC 928 7618 

Event nos 7.30. Sat. Mats. 2.3G. 
THE WHITE DEVIL 
A daring experiment . . Glenda 
Jackson is superb.' E-N "a brilliant 
cast.” S.Tns. :*lt dazzlas the era.” D.Td. 


486 -.2431. 


Evas. 725. Mat Wed- Thur. SSL 2.30. 
LOVE’S LABOUR'S LOST. Mon- Tue».. 


Frt. 1.15 Lunchtime Play THE MANLY 
BIT,. (Sunday Aug. IS at 8 pm. THE 
ALBION DANCE BAND plus THE 
WATERSONS). 


OXFORD PLAYHOUSE. 0865 47133. 
Mon. to Thur. 8. Frl. and su. 5 a s.15. 
WAITING FOR GODOT 
• bv Samuel Beckett 
Ofntcted nr Patrick Magee. 


TALK OP TKL TOWN. (Of- 
FULL. Al . LONOItIDI 
From a. IS Dinin') aim Itcmn 
Revue: SWttT TEMPI Al 
on.i at ■ I u-iii. 
ROwCR ..HirTAKER 


THEATRE UPS. AIRS. 730 2584 
Eras. 9. j r.4E MLY WA> 
GfC -.£ THATCHER 


VAUDEVILLE. 01-836 9908. * 
Mats. Tues. 2.45. Sat. 9 0 
GERALD HARPER* 
Hannan Gordon 
UNA STUBBS PRUNbLLi 
In BAGGAGE 

"WITTY AND VERY IUNNV, 

THEATRE AI R COND IB 

VICTORIA ’ PALACE. , 

. Eveninus 8.0. wed- Sat 6.0 
TERRY Jl 

SCOTT WHIT 

A UE.QFUL OF FOREIGN 
"GENUINELY HILARIOUS 
SEASON NOW EX TEN 
Dinner and best smu £3 nu 

WHITEHALL- ' _ 930 

Reduced price Previews aim. 

•t 8, Ooens A op. 2b t 
BRIAN RIK In 
FRINGE BENEFITS 




J.00 and 

PAUL RAYMOND pres 
RIP OFF 
THE EROTIC CXPERII 
OF THE MODERN E 
An enure Frencn Praam 
You may drink and smotR 
_ - Aud'torlum, ■: 

Takes to unprccrc-cntod Uni: 
pcrmtaiDkr an our I 


WYNDHAM’S. 

Even Ins B. Saturdays 3.15 
Milllcent Martin. JuIij Me 
David Kornan. Noci Stir- 
SIDE BY SIDE BY SON. 
" II you are only plann.no ta 
evening In the musical theatre 
arsenVy tuiaaost you nata 
Side By Soniihetm. II you ar 
to spend two. GO TWICE . . 


YOUNG VIC 926 6 363. Natla 
Summer Season. Tomor. C FOt 
(seals 75 pV Sat. S The M. 
(seats SOpi: Sat. 7.30 TroUus 
(rerts £1.25i: Prev. Wed. « 
Fields iseais Gi.25i: Some Ri 
sale day of performance. 


PALACE. 01-437 6834. 

Mou.~TBur. 8.00. FrC Sat. 6.00. 8.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 


01-437 7373. Evos. 8.0. 
8.45. Wed™ Sat 6.15, 8-45. 

- JOHNNY RAY, BILLY DANIBL5 
FRANCIS FAYE. THE INK SPOTS 
ALL ON ONE GREAT -BILL 
BY PUBLIC DEMAND NOW 
EXTENDED TO AUGUST 28 
••Truly a fanubMK show." D. Mirror. 
Ob what a night It was. It really was.' 
James Green, Evening News. 


‘HO UNIX' THEATRE. SEASON I97S. 

Limited Season. Must end Atm. 28 
E*. 0.0. Mat. Ttr. 3J». Sat. S.O. 8.30 


DOUGLAS FAJRBANKS.^JR. 


DINAT DAVID 

. SHERIDAN LANCTON 

and WILFRID HYDE WHITE In 


BS^K °t L COMPANY 


Tel.: 01.836 8611 


HCCADILLY. 437 4506. Mon. to Frl 
8 . 0 . SaL SJO. and 8.30. 
J er ome Kern's bit musical 
_ VERY GOOD EDDIE 
“ LOVELY US look at, DELIGHTFUL to 
bear and HEAVEN to watch." D. ekd. 
"ftbaoMrtttv, enchant] ng, I realty loved 
I*." H.Y Times. AIRtCONOITIONED. 


PRINCE OF WALES. 


01-930 8681 


Mon to TbHr. 8.00. Frl., Sat. 5.30. 8 JO 
"A grot New _ Musical." Dally Mirror. 


“ SmiTant. 


MARDI GRAS 


1 ^-- ^ e«Jf'no musical lor a 

mno. . IcmO time. 5..Times. "At last - 


British musical to slog about," 
A really swinging musica U* 


5. - Mir. 
N.o.W. 


mats- inurs. 3.0. sets. 5.30 and n 30 
' -SXlT'^r •* «» awards tor 
... . BEST PLAY OF THfe YEAR 
Michael Gambon In Simon GRAY’S 
OTHERWISE ENGAGED 
Directed by HAROLD PINTER 


RCVUEBAR 


.THEATRE. 


734 1593. At 7. 9. II pan. (Ooen SotC 
PAUL RAYMOND oreteSu 


THE FCSTIYAL . 

-OF EROTICA *76 

FOLLY 1 AIR : CONDITION ED — You may 
drinie- and iwnfc* hi • the Auditorium. 


a - 3 °- 

^l^ "iSSsEFSSS 1 "' 

.. » * DULT MUSICAL 

? Jjwy ,» . momenL*' EvetUng News 

100 ticfcaB held for sale at door. 


Mo’U-Th 


■Thur. 


257 2564 

Himt Wed. at''ltTlS , w».- 

LA GRANDE EUGENE 


8 1 . . Fn. * fat. 


" Nobody should mMa It.' ''Gdn. 
.combined SUPPERISHOW C5 


SEASON EXTENDED 


BYAL COURT, 730 1745 (Alr-CoiTd.) 
Evenings at 9 . Sots. 8.30 aim g. 

I New Mualcal' by . . 
a ALSO THEATRE 


W char a O'Brien. 
UPST 


rAIRS. 


at 8.00 


AVOY. 836 88881" Evening* 

Set*. S and 8. MattoeeA.Wcd. 2.30. 
ROBERT MORLEY. cloftGE COLE 
In Ben Travers* 

:ru BANANA RIDGE 

- ** HILARIOUS SUCCESS. M D. Tel. 


-■ 1 iilluuit uanon, innsir ri 

.. BLACK COMEDY 
- t WHTTET CZARS 

by. . PETER SHAFFER . ... Evenlnoi 7 JO. 


DaxxHn-:," Daily Mall 
LAST WEEK 
Fglly. tlr conditioned. 


19. TcVneH Park Road. Islington. N.7. 
. {renlits 7.30- Matinee Sat 2,30. 

- Tburs.. Frl.. Sat. and from . Aug, 23 
ALAN BA DSL In 
- . RICHARD (II 
Hi reecriatr* with 


"BBatffi- a Jbw *«■_» 


PCTER MCt«EHT. SARAH 5 AD EL In 

__ROMEO AND JULIET • 

'.E3COEPTlONPi.LV- MOVING." S. IM 
Pron August 19: 

- 

A WfGHT TO REMEMBER.** J. TeL 


. ft-!N^. 836 1443. fvenlnoa B.O. 

Mats* Tom. at 2.4S. Sata. s.a S3 a.O 
AGATHA CHRIST IE'S 
TH" MOUSETRAP 
World’s longcrt-evw run.. 24th year. 


S7MPGL 0I-B36 2BS0. FHmhrm 8.00. 
Mat Thnra. "^<0. Sats. 8jw and BJO. 
■ Doris Haro. McDonald Hohi 


■ dons niro. mcumws Mobley, 
~ --Arthur Howard. Barry McGtim 
fO 


1 •— i-ETtE BRITISH 
DIroct i By Aitnn Da»K 


SIX HYSTERICAL YEARS 


CINEMAS 


ABC 16 2, Shaltosourv Ave. 
Sep. Pert*. ALL SLATS BKBI 


1: THE OUTLAW JOStY ** 
Wk. & Sun.- 2.00. S-1 9, 8.15. 


2: ALL THE PRESIDENT'S * 
Wk. A Son.: 2.00. 5.IS. IL» 


CASINO, Old Lampion SI. 

1 HE MESSAGL lAl. ieo. Per 
Frl. 3.0 ft 7.15, Sat. 12,25, 4. 
tUrcie _ Boakame ror tvg pe 
(how Frl. A Sat 11.30. 


CURZON. Curwn St. W.1, 
Fm.y air con a. Peter O'Tc 
Sharif In LAWRENCE OF AK; 
Sj». peril. 2.5Q. 7.00. Sun. 5 
tMats. Mon. to Frl. all seal* 


EMPIRE, Leic. So, 437 1234. 


may bo bcokefl al the Box' O 
LIPSTICK tXl. Sep- P* 


post 

tjaNy 1 JO (not bookable!. J 


Fully retrlgerntcd air ee 


LEICESTER SQUARE THEA1 
5252) BUGSY MALONE H 
Never Ever Been A Movie Ul 
prog*. Diy. 3.30. S.S0. 0-30- 
Fr, and Sat has. Ah teak 
theatre or by post Nr wc on 
Dro 0>' Sat and Suo. 
conditioned- 


ODEON HAYMARKET <930 2 
CONDUCT UNBECOMING IA). 
Wk. 2.00. 5.15. B.30. Sun. 4 
All teats m <y tic booled. 


ODEON LEICESTER SQUARE ri 
THE MISSOURI BREAKS lAAf 


2.40. 5. 25, B.25. Lair Shew 


^ys-1.1 .45, Scajs 6kbjv' by W 


(or Mon.Fri SJ5 prog an 
Suns air Dregs. 


ODLON MARBLE ARCH i723 7 
m2 EARTH'S CORE (A). S«R. 
12.45, 3.20. 6.00. 9.05. S 

8.15. Late show Sat 13.00. AU 
be booked. 


PLAZA 1 ft 2 Regent 5L. SWT.j 
Sep. pom. All seats wofcaW 
port. Box Othee 11 a.m. lo T, 
Sunj.l. No Phone booking* : . 

1. THE MESSAGE tA) . Pn 
12.30. 4.00. 7.30. Laic Straw 

2. ROMEO AND JULIET (Al 

Dally 2.00 4.55. 7.55. 


CHARLES. Uric. SO. 4 
tar, Tbe One and_ Onn 


PRINCE 

2nd Year, . 

EMMANUELLE iXl. Sop. PerfL 
Sun J 2AS. SI 5. 9.00. L»>i 
ft Sat. 11.45. Smzs Bkbte. • 


SCENE 1. 2, 3 .4, Lolc. So. iWN 
<*39 4470. 

SCEtre t. Com. Peris. D hr. _t 
Show Frl ft Saf. 11.55. RcdIWJ 
ALL THE,. PRESIDENT'S Ml* 
PTosa. 12.30. 2 55. 5.55.. 8J 
Show Frl. ft Sat. Ji-55. 

SCENE a. Cent. Peril. Diy. * 
snow Frl. ft s^t. 11 30. LA* 
OF SPRING 'Al. 2.15^4.45.7 
MAX WALL — FUNNY MAN ' 
3.SS. 6.2S. SS5. UO. Show-f 
11.30 , m 

SCENE 3. COM. Port*. DW. t* 
Show Frl. ft Sal. 11.30. DSP 
2000 I XI .13.30. 3.40. Jf-ft 
JULIA iXl-2.00. 5.10. 8 Jf). 1 
Frl ft Sit 11.30 

Frt. ftS?t. jBffi 

l L *‘ 


WARNER WEST END _ ^ 

LC'totwr Square T«l' 439 674 

T. Charm Bronwn Is St. ij 
Sep prita*. 2,10. 4.25, 8.35, S 
•how Fri, and sal. 1 1.00. , _. 
2. BEDFORD. HOFFMAN ALL *>- 
DENTS-MEN tAAJ Sep nroat- L 


8.05. Late Show Fri. and yi_. 

3. 5TANIFY KUBRICK'S. SAW 


DON CAI RYAN O'NEAL- 
BSRENSON. Fully Hr-rondiW 
PTCgy :VS<J 7.30. Lnlr ihow M c 


(LCLINT- EASTWOOD TH*. 

josey_ wales iaai Sw «fi 

9.10. 8.00. Lore ihdw Frl and S 


ART GALLERIE 


rewern gallery, 


EXHIBITION. Painting*. . 
tum a. Grach It*. Julv -Aoguri- 
Street. London. W.i 


ROY 


miles gallery. 6 duk*-S 

James's. S-W.i. 01-930 8S6S P 
CH and ITALIAN -PAIKH 


?HE^15tlvT7th 'CENTURIES.' - M 
Friday UHG. 


BEDFORD HOUSE GALLERY. 


ibaerwiw 1WV24I | p 1 ■ 

painting* end milpniro STUDM* 
eihnlc art. 10 «_ Ken^nsm®:^ 


W.B. 229 B15«" 
5**. TO-1, 


Tue*--Frf. 


H*mu Bennstt r.i. Mwran* 

^"..r'KirTw^E 


Auwisl Mgn. -Frl." 
Adm. free, 


10-5. Sac 


I- 


.fe 





i\: 
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Young Mozart 

by RO N AtD H*0 £ LOW AY 

Jms on artists,. particulate ments that the writer displays — 
ici a ns. arc often travesties ta used' as a backdrop awf jwr- 
ivoided—it wasjwith, relue-fonned, tn the .maiQ, as it was 
e that I approached Klaus originally (save for two exeep- 
chner’s four-hour Mozart— tiohs, when modem adaptation 
vtfhnungen etaer Jugend, a and instruments are chosen to 
idfaood chronicle of Mozart's further the theme). . 
h from his first compositions . Kirsdroer's- choice of.- young 
Is manhood. Two screenings actors is- equally appropriate. 

ti^nce and T The seven-year-old comes from 
3ow not ashamed to contend Corinth. the l^yearcld .-from 
S'*: WTe- Milan; and the 20-yearold Is a 
uojdue mms abotrt.an Berlin -youth of Spanish extrac- 
rt ever made. - - tioo— all -have toe promment 

Za “?>[* O** 5 bead and large eyes to project 

KL to faria I landscape and^eyes the 

• tod^ensablej fidelity, to (in lon&"»p BMlBg 

%£ a SS5 shoS^^ie'coach^ 'toSs over 
liuc nri“t regions) atoolesant 
interiors seem to.be reflected in 



SSSfe S3jg £fg£sS H “ m,r ^ **ST5 S 

rreative vision. We find our- the me^^. savc.for toe cinema 

;t ssajisasMs »' w i? ■ 

Albert Hall/Radio 3 

literature at all— but letters. moa M“« and ttoughK. enousb Pa] 1 1 

rs written by Mozart,. Wa ^ -*- vil) 

?r. Leopold; his mother, and t° -togbly disciplined and- arrest- 

uster The letters mark three infl petfenmances. Camera com- , 

irtant stages in hi# HfMt Patton* l (Pitt Koch) carry the by I 

n. at 12 at 20— and they con- rest «* toe weight in providing 

te a sort of diary on the image to match word and Glyndeboume made its aonu; 
lv travels at these times music. . visit to the Proms on Tuesda; 


Lrvtw.*Tl Hurt 

Homer Bryant, Susan Lovefle and Mef Tomlinson in ‘ Manifestations ’ at the opening evening of the Dance 
Theatre of Harlem's season at the Sadler’s Wells Theatre last night 


Pelleas et Melisande 

by ELIZABETH FORBES. 


Glyndeboume made its annual the surroundings, conducted the few gestures allowed — were kept, 
visit to the Proms on Tuesday, London Philharmonic with the while some of his more irritating 


Batignano opera 

Tamerlano 

by ! ANDREW PORTER 

Batignano is a small Tuscan long monologue, an eloquent has a voice which, while not yet 
town near Grosseto. off the new sequence of accompanied reciia- quite smooth in ns register?-, 
highway that links Grosseto and tives and ariosi, in which his carries a palette of emotional 
Siena. On a hill just outside the defiance, his tender affection for colours that she uses wito un- 
to wn stands a 17th-century his daughter Astoria, and an common stall ana conviction, 
monastery. It had been abac- invocation of avenging furies She is a singer who makes one 
doned; the designer Adam Pol- collapse at last into broken, listen. As Irene (one of Janet 
lock bought it, lives there, and almost incoherent syllables. Baker’s early roles). Rachel 
for three years has presented a Asteria sings a Bach-tike lament Gettler was gleaming, if not quite 
brief summer season of “Musics for him. The plot provides for precise. Peter Knapp was Leo, 
nel Chiostro.” consisting of a a happy ending of sorts, a double a bass confidant who sings two 
recital or two and an opera pro- wedding, but Handel sets toe avia® commenting on the nature 
duction — first Purcell's Dido, optimistic words to an E-minor of love. 

last year Cavalli's Qrmiado. and chorus that has, in Winton Dean's . Pollock had designed a 
this year the Italian premiere of words, “ a flavour almost of vertiginous setting of gleaming 
Handel's Tamerlano. Ormindo Shakespearian tragedy.” steel scaffold, its five distinct 

opened and closed in toe cloister, jf Act 3 is tragic. Act 2 is high Ievels , , d by rush-covered 
while the central conjuration drama The five principals are ramps and landings. Tamerlane s 
scene took place in the monastic assembled: Tamerlane; Irene, dungeon opened cave-like on 
bam. For TotneTfano, an open- the Trebizond princess whom he ***8® level; himself made 
air theatre was set up between has jilted for Asteria; Androni- appearances high above. Mr. 
toe walls of the main building CUSi a Greek prince, Asteria’s Libby s Production cunning y 
and of the monastery garden, betrothed: Bajazet; and Asteria harmonised, to* dramatic talenis 
They contained the sound admir- herself The last has declared of 1116 tvro ladies and the limited 
ably and. bad it been a sunny her readiness to share Tamer- aC *tog prowess Of the men. Since 
day. would doubtless also have lane . s throne. At toe climax of !“• player of Tamerlane was 
retained the sun’s warmth , ser ies of reproaches in recita- e^dently not fierce by nature, 
(The performance began at ^es %cco a?compS. Libb - V bad bi “ s * od 

about 10 and ended at about f rom Andronicus Irene and whlle a cor Ps of black-armoured 
one.) Bur in Tuscany it is still Bajaret Asteria hurls a dagger 9J ards stepping forward in 
cool: the andieoce was huddled ^ the 8teps _ f ^ throne— Sll ence. silhouetted against toe 
in blankets, and on stage Tamer- the da«»er that Tamerianp wnnirf st ars. added toe touch of menace 
lane's posses of near-naked boy received fiS her "this Mr. Boyle himself lacked, 
slaves shivered with only a film embrace. The situation ex- “ 

of Vaseline between them and pjodes jn a trio> and aDgry Book Reviews appear 
toe night air. After toe show, hot Tamerlane leaves. Is she really, ftn p 9 o-A in 

soup was served to aU. toe Asleria asks, an unworthy daugh- 011 * a 8 e 

monastery's chief cook gets a te _ f»ithie« lover and an 

credit in the programme. ambitious rival? Baja 2 et An- Tbe various levels of the setting 

The atmosphere is informal, dronicus. and Irene reply in h5T.t»ht ll i f ilS y nfav 
friendly, and enthusiastic. In three brief exit- arias starting define 111 e 


ugh the rococo world of tbe The Wdlence Is fed one insight bringing to London toe new pro- same deft, light hand that he innovations — tbe perpetual friendly, and euthnstestic. In y^ c th b ” e j Lrf 8 !^, 1 ! 8 dramatic relationships. 

18to century. We accom- after another into Mozart's frame ductioo of Pelteos et Milisonde used in toe Glyndeboume pit. wandering around of cbaractere some wg i it is cosy country- **o. a Asteria Th original Tamerfano 

f members of the family to of mind in composing these that was first beard in Sussex Both singers and players took during the interludes and bouse ££ Lnd iSwb iSa toale orchestration is smaU. and Miss 

ion, Amsterdam. Rome, early works verging on master- earlier this summer. Debussy's a mtl e time to adapt to the hall's ^aiolds frequent, unnecessary Journal ® d “{J. Glover kept toe band down still 

les. Munich. Augsburg, Parish pieces. We laugh when a opera is not toe most obvious acoustics, but by the end of the presence as a kind of infant pany of professionals and stu These teo great sequences, father by omitting toe flutes 

Versailles on ^ngT weai^ robust, vulgar line emerges from choice for a concert perform- second act not only had an voyeur-ucre dispensed witn. dents on SS twhich generally double 

h rides from one authentic a letter, and we are amused by ance in the Albert Hall, and excellent balance been achieved. The scene heroeen Pelk-as and sionai rio r ' ® 1 ?! w ^, ere .^ iere - m “ h recorders) and by engaging 

Son to anotoer duringthe his ac»a remarks on the inade- frightened that all the magic of hut words were projecting M^hsande as she combs her hair >y ™* s . players from toe Manchester 

jpean tours. 8 quacies of amateur court musi- that marvellous score might be efforl | ess i y j nt0 toe auditorium. i the tower window worked d ”wn from Jie ^ Royal Northern score, ten were omttted and co u e g e who could, in true 18th- 

le scenes, shot in black-and- class with jobs (while he has dissipated in such vast surround- ^ f Jr 3 s the production was tban d .°5 5 ’. ri lb can” Baiazet Patrick fi’SHi oh 0 /’ ceDn,r y fashion, switch from 

«• • S5 SSSL-TSSiM SSf-ifJS SSfeUa»M»atS or M X will* m a® S”ve' sr&"«T!S!!ys 

Hrt drew from his life ex- him Hone now for the Bret time, transmittedaniiaurafler ^he orifi/nal extremely satisfying “ ,r ? , g l > ' D u °°fy°'„geifif| f Groreeto' Sun ’« mulnj of hi Ipemfsm ? tayiDg was sensittve; whenever f 

7*S ?a"L“ srs e^ieo— ST SMS "colSege 


jpean tours. quacies or amateur court musi- **'*' , “‘ enoruessiy into roe auaitonum. .~Z ,z 7* r 

le scenes, shot in black-and- ciaos with jobs (while he has diieipated in RiKh vast surround- ^ 3S ^ production was v? 

e integrate word with none). The final .scene. of bis ' n & s » I ^* a templed to sta> at concerned, I found Moran J be theatre, while Golauds lor- \ 

ic to demonstrate how mother’s death in Paris, leavino. home and listen to it on Radio 3. Ca plat's adaptation or Lhe !^ ed _L, s ^L' ns - n on a „, M !,!!® Q lf rii 

art drew from his life ex- him alone now for the first time, ^an^tted a^our after toe orlginaI extremely satisfying. vnSld^ival 0 Jaualw \uk‘eLfu\ Gi 
cnees and cultural environ- is a profound and - moving G?^ d ebouro? SaSs tak/'s ttfe and eapabIe of bujldlI1 S “1* real the ^ J tableau of * 

t to capture moment* of experience, one ^-ttebigh g^ b ^^tt*ind! SSmS?. deato held toe na 

lance and profundi^- The points in New Gei^ onema w ^nous to see how Rene JJJ, . du * .^°. r audience ^ell-bound. R< 

■rs provide the rhythm m And the elutaf Itoe, .Oh, had Terrassoa - g controversial produc- eou / b .frSS Srf it As 31 Gl^debourne. toe cast to 

■cling and commenting on an I been; oh. toat-I had ibeen. oh. tjrtn farftd ^thout sets or cos - was evoked by the text and the was dominated vocally by Michael ad 


■cling and commenting on an I been; oh. tbat-I had ;been. oh. t j on fared 
tocracy unhampered by re- my God, I would have been." tumes 
finn, a Catholicism serenely stirs the - imagination as to com- Musically 
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>ic echoes only- : toe eenti- epoch. 
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T ^“^F juas nnare juuiu aaug a near ninauiu, a visu iu uvumuu. i«i« nut w iuu auu neon us Wa _ eloauenL Some needed 

Jr /-x deal more eloquently than he Texas, was needed.) So toe City it was then, his performance was aDDOBeiaturas were missin® 

# had done on tte firet nl 5 ht Festival’s Lotario and the Batig- still most impressively turned. were ®‘ssin e . 

m Mr Though his voice is light, espe- nano Tamerlano fell on grateful The hero of Handel’s first cast L - LX J . 

■ - . • — . ... -w.. . ... cjally in tbe lower register, bis ears. Tamerlano (1724), with was probably the castrato OiyTlQcDOlimC 

■■ -.5 mini, ftn mrt of those plnKetK TW ^ idea - is that this fine diction and careful phrasing Giulio Cesare and Rodelinda, Senesino. as Andronicus; in Trmrinrr flnor^ 

-VJK the^reete " b^a G^tesoue conriave^f 1 dvS Kv R A YOUNG ensured that not a word was lost which came before ana after it Batignano. his was the role most iOUnilg Opera 

v ' : the ^iSS^^^^dfaB-STshouldsDm Oy iJ . A . I U U IN O Joceryne Taillon repeated her marks a peak in Handel s career, considerably reduced— from six Glyndeboume Touring Opera 

■”r^ri^dl ry whethL-^nlloa oowSolfv tototoCste Jeht T Zee is Tarzan to whose real the use of a Droscenium theatre gentle, warm-hearted and warm- for like them it is a drama of arias down to two. These were opens its autumn season at Nor- 

i/£52?"r ” ttS’K ^hampered by ”e n“h^h“reno XrTd°l,l,^TSfSA^i axed' ^cSSsiSf' Sn5S" “ml S?* SSntS&or 8 Brian 

- ^ e S- raafftxf^^b^wh?n TVZrt OTnW nlw S” But 3*lr, JtteraSSf to beromo dominant Bsore ix not tho tltnlxr Gortln. « “re” rt b? cb^ron°Sc?ob ™5 bMoh' 

. _ -£jMtstop. Hot an mi n t 7 ^ mirtffiX there”!?^ slmnlv not shakier than before. Elisabeth tyrant but his captive, toe Otto- another, Christopher Boyle. October 12 and Southampton on 

SJrS!wlv'“«*^£g atSauttite S ri^eSSoM Tn thl SSuto tha^S ^ fuinv^ P timefSl C°n q uet's unexaggeratedly boy- man emperor Bajazet. whose Neither singer has yet much October 19. At each venue the 

,r ^ hr hmJfe -aSd aH^toree are kid- or tortllMin *r 2%e ° BftfhSS «sh Yniold. and Malcolm King’s proud spirit Tamerlane cannot stage presence. The Asteria. that company will give two perform- 

nS Snrt raSe? tef a HartlS’s^ mSwIv ^ w?th confident Doctor completed the break. At toe close, Bajazet experienced Handelian Etddwen an ces of Le nozze di Figaro, two 

' -r-« 3 M -Si S5biSl : "to,? p?J. birarre cUy goyeraxd by th? ?ut^ln S “?moSbt“ ^ W,U "_2!1 tate poison and expires in » H.rrby, has . great deal, and she of Fnlxtoff, and one of Cpricrin . 

^cruising,” dykes, who “don’t vide. a superb and dirty antidote Princess La (L_A^ get it ?) Nor do the cast have any great] idmi___mi_uj.bju._ii— _M_—__ jiiL_mi__tuLww — i— — i— rn — twiiisi en— ■ 

•:ave a yen for men," and drag to the *hic, studied posturing of In this state toe Princess’s opportunities. All they are asked ~ “ ■ ; ' “ “ " , . _ _ . _ ~~ m 

-teens who would have- heeaLaGmnde Eug&ie. One tiny £ower is disputed by one Bone te do » sing; only Arthur Dip- All of these securities liavmg been sold, this announcement appears solely for purposes of information. 

.' roadway babies If they had been . pbidti does not the effect of the idol, who is impotent, but is naro as Lucifer and occasion- 
T.rn under different- dreum- show depend really on the sort enabled to practise vice in a,,y Diane Langton as a very 
jnces. .of coterie participation among allegiance to his deitv Lucifer by P ud Sy Princess make any show 

b^. enjoyment of cnielty. ^ NEW ISSUE August, 1976 


HI far Mdlisande's death held toe nationaf. British proauers-rrom of them , there is nothing that (where Mr S i* head of 

nnh n? w jfiL h te” audience ^ell-bound. Royal Worcester and Wedgwood ran ^ removed without loss. 1 wtewe Mi2 

lU / b As at debourne, the cast to the Financial Times-were was particularly sorry to lose S e r5’ h7^Lt* 

s evoked by the text and the V as dominated vocally by Michael advertised in tne programme Bajazefs “A suoi piedi.” in Art I have been immSaed 

U51C - Devlin's Go laud, a man in toe book, which also included a full o. which is a miracle of expres- b„ jjj SS Glover’s tempi were 

Mr. Terrasson’s best ideas— the grip of an obsessive jealousy as libretto. sive twn-part writing (breaking, u chosen- her feeling for the 

av/. grave movements of the strong as Othello's. Anne-Marie Accustomed in Britain to hear- from time to time, into three dra matjc progress of tbe acts, 

ngers. their stillness, which Blanzat made a pale, passive mg two or three Handel operas part, with telling effect). Bajazet frora number to number via 

rows into effective contrast the Mfilisande for most of the time, a year. I have been missing them is a tenor role, one of Handel’s recitatives more DOtentlv uttered 

but her declaration of love to in New York. (Stephen Simon's few tenor leads. Alexander /jj not a ] ways W gu Dro nounced> 

Pelleas by toe fountain showed Handel Society, which used to Young has pretty well made it to gj, Italian audience than often 

that Golaud’s suspicions were give concert performances in his own since the Birmingham thev ar „ j n England was secure- 

not totally ill-founded. As Pel- Carnegie Hall, is no more; to revival of 1962. and though his and h e r phrasing of the mo sic 

y Idas Andre Jobin sang a great hear Rina Wo, a visit to Houston, tone is not as full and fresh as Was eloquent Some needed 

w y-v deal more eloquently than he Texas, was needed.) So toe City it was then, his performance was aDDoeriatura*; were missins 

f had done on tbe firet night Festival's Lotxrrio and the Batig- still most impressively turned. PP SP raS ere m,ss,n »- 

Though bis voice is light, espe- nano Tamerlano fell on grateful The hero of Handel’s first cast 

cjally in the lower register, his ears. Tamerlano (1724), with was probably the castrate OiyTlQcDOUmC 

fine diction and careful phrasing Giulio Cesare and Rodelinda, Senesino. as Andronicus; in Tnnrinn rv_ ___ 

Y O TT N G ensured th3t not a word was lost which came before ana after it Batignano, his was the role most louring wpera 

l u w Jocetyne Taillon repeated her marks a peak in Handel’s career, considerably reduced— from six Glyndeboume Touring Opera 


shakier than before. Elisabeth tyrant but his captive, the Otto - another, Christopher Royle. October 12 and Southampton on 
Conquet’s unexaggeratedly boy- man emperor Bajazet. whose Neither singer has yet much October 19. At each venue the 

ish Yniold. and Malcolm King’s proud spirit Tamerlane cannot stage presence. The Asteria. that company will give two perform- 

confident Doctor completed the break. At toe close, Bajazet experienced Handelian Etddwen an ces of Le nozze di Figaro, two 

cast. takes poison and expires in a Harrhy, has a great deal, and die of Falstaff. and one of Cnpricc io. 


;i chararter of a sordid ^squar* ^ nniiti A fter some ratber rouTin ' 


nicely enough, in toe current 
mode: Richard O'Brien himself 
shrilling away as one of toe ex- 
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i sssvssw^t f si 

• ,- e rtraight.woiTd ia'litid u^ror ^2?^^ in S ^ d a song, everyone !• SSITt SnSt 2 ffi ito 

•• ';ine and abu^ . -and^the^ giventhis due reward. T. Zee be- (vL admirable Paul Nicholas 
.-capons of defined as tag restored not only to his vninlv cairnhino fci> enmathimr 


- pride. The toeme is deve; . 1210 same, unfortunately, can- (FBrien . had come up with Warren Clarke is a stone or 
.- 'rod in .a series of flashbacks not he said of toe Wakefield another Rocky Horror Show, but s0 overweight as toe mighty 
_^^ted^by one Gypsy Trash, .MJdpin who precede aUs no. ‘.There is little excite- ape-man. but presents a cheer- 
;cut to be discharged from, an Uiera irt ^750 with a sub-Lainglan ment iu Nicholas Wright's ful image much unlike that 
. . .lum ruled ' by . a : transexual .(again?) • taje. of a married staging, fdr all its towering sets treated by Edgar Rice Bur- 
.'■ "- :se with a liuge' “syringe (a Woman 1 who Wants - to have a life and pretty lights, and nothing roughs. 

not dissimilar, though oh m toer own. It is so badly done near the coups de theatre that I was sorry to note that a biot 
^ ■ m T_. W °^ d distinguished toe production of of a message occurred towards 

v 'teUdoUB m^cal terant ln: ?hI(Hmt teover«tating their case, the earlier piece. the end. but I think It may be 

e - Tv 00 .* MICHAEL COYENtY Partly the trouble arises from safely overlooked. 

V-~ y jeord review " • 



-^xmaxu -Sir -John Betjeman 
■-V: Witoam , Beal by-W right 
Effing selections from the 
■?-ns and Letters of T. E. 

; >vil Argo ZSW 556. £&30. - 

. Ethrtl Sdrder in toe Catoe- 
I?': ; . The -Royal Shakespeare 
. W directed " by. • -Terry 
is.- with -Richard - Pascoe as 
\ Becket - Argo ZSW 

:. ,h-_34.K). _ ...... T 

' Bali and the Grass- 

■“M' by, Alan Aldridge 

• i: waiiaxn Plom'er ijdth Judi- 
JkSjte and - Michael - 'Hordern. 

: - j: ZSW SST/S. ■ £4.60. V; 7" ; 

..j.ist Synge did - for^ the :in- 
i - i .snts of toe. Aran rs)awria J 

- ^yictorian poet T. E. Brown 

: ,.:'* 0 ^ -the . people of the. Isle, 
i-'.lau.. But unlike Syng^ 
l* : tro was -hbaself a native son 

■ His father was - 
r ;: ; ^ Braddaa where Brown 

v’born Jn. JSSO. He became- 

- ^mtor at Christ Church, 

a- socially bumitiatihg 
. Son' which “ nonetheless en- 

• i-;jt^im togain a Double- First 
: j:' -as ordained and became one, 
.arjae ; first house-masters^ at 
.'-'-in where lie taught for 
•;:> .years. Among his pupils 

WT\E~ Henley,- 7 who: pub- 

■ ^■yj Brown's poems when- he 

• jne editor of tbe National. 
■V : v ryer. end Arthur -Oulllez^ 
..p - .-X who fondly recalled him; 
:J- ^-Memoir, . 

,<yt -the- puH of the -island. 

‘ -remained strong, .within 
.< s/n-s ' being ' and eventually 
V// him . hade .'there... in' ^his 
’Tranent where 'his circle in- 
; d the Manx novelist Hall 
. With-, characteristic 
rian . onergy -3rqwn . wrote 
’';..K>etry in the leisure , hours - 
him by' hia - labours -as' a-; 
■'•’V il master and . parson. :He 
-£ . read . -his verses aloud: 

T* ■*’ times to bis pupils knd ohee 
preached a sermott'-ini'tite 
1 of an to agmary^conver&a- . 


English Poets 

by ANTHONY CURTIS 

lion .between St Paul and one of’ the founders of the 
Matthew Arnold. . Barrow Poets, reads toe dialect 

• - Like. -Synge, he was a man. of poems and he does full justice 
superb. Intellect who was capable to their fluency and forthright 
of. reproducing quite sport- humour. His rendering of 
.tanedusly the speech rhythms of “Conjergal Rights,” about a 

tbe island’s folk, and who had newly-married husband who has 
' complete . empathy with -their already come to blows with bis 
situations Jwhich^ he . recreated, . wife and mother-in-law, reveals 
not in :toe fora rof stage-plays, that Brown as a master of 
but in dramatic monologues and peasant eloquence yields nothing 
lyrics. Brown therefore speaks to Synge. 

' ...-As a contrast the cultivated. 


.worldly and melancholy utter- 
ances (Brown's two vocations 
were not pursued together with- 
out a great deal of paid) are 
-spoken by John' Betjeman who 
also reads some marvellous 
passages from Brown’s letters, it 
would be superfluous to say how 
well he does ft. . Clearly the- 
Laureate has a great affinity with 
Brown’s attitudes and his tech- 
nique; 

-.“Tm here at Clifton, grinding 
... at toe miU • 

. My feet for thrice nine barren 
*... years have trod; 

But there are rocks and waves 
‘ at Scarlett still. 

And. gorse runs riot in Glen 
Cb as s— thank God!" 

Th h from a poem about the 
school is interleaved on the 
record with some of the poet’s 
private comments to his friends. 

.The rest of the disc has been 

. : T-.E. Brown edited with care in the inevitable 

. - ’- ■ - curtailing t»f the texts, and some 

with two voices; that of an ortho-' i^cal tunes are played on the 
dox Anglican dominie with «: violin by Susan Baker. It would 
romantic, passion for the toid : have been helpful, though, to 
smb and the tradittm iava had a leaflet included con- 

native_telapd, r tacked about ; taiMpg the words of -toe poems 
■&?*?- ’S 8 ? i? ^p em ? n '. and. showing where they come 
English . to Scots, and that The titles on toe label are 

adequate for a writer so.un- 
castigattag ■ tog rtUage familiar, ^ave .for the one line 

master for : toastisiog her ^J that has tong around his neck 

f*- like to albatross—" A garden is a 

her dead baby (in a fine elegiac iovesome thing, God wot!" . — 
■poem .Mater Dolorosa )■ . ^ .which mercifully is not spoken 

r ;» owns, two voices, the Manx kere. 
and.' toe mainland, are both ■ . 

h^otifully catftured in a new 

Argp : spoken word record;- T. S. Eliot -so far aa l know. 
Mg m g»o %" -Another , son of : toe never .made any critical com- 
Tfltaurf- W illiam Baalhy-Vrigntr jnent' on the verses of T. E, 


Brown. Perhaps he classed him 
as one of those Victorians who 
used poetry merely to ruminate. 
But listening to the fine record- 
ing by toe RSC of Terry Hands's 
production of Murder m the 
Cathedral I felt tbe conception 
would have benefited from some 
authentic folk tradition for the 
chores. It gives voice to mag- 
nificent doom-laden utterances 
but if only it sounded like poor 
women of Canterbury, and not 
like senior students at RADA 
competing for the gold cup. the 
work would have the. extra 
dimension toe author so keenly 
wished for it 

But if the credibility of the 
chorus remains insoluble, 
Richard Pasco brings out the 
anguish of tbe martyr-archbishop 
with moving conviction and his 
tempters and murderers are all 
admirably, I mean most chil- 
lingly. spoken by Alan Howard. 
Norman Rodway. Tony Church 
and Brewster Mason. The music 
by . Ian Kellam. background 
echoes of plainehant, sung 
Introits and fanfares of trum- 
pets, compensates us to some 
extent for not being able to see. 

it 

The Butterfly Ball has been 
through various metamorphoses 
before finally emerging from its 
chrysalis as two charming LP& 
It began life as some illustra- 
tions by Alan Aldridge to a 
children’s poetry book of 1807 
by William Rescue. Prom there 
the fastidious gift for light 
verse of toe late William Plomer 
was co-opted into the act with 
excellent results. Now Judi 
Dench and Michael Hordern 
have been signed up; they speak 
Plomer’s tales of Harlequin Hare, 
Magician Moth,. Lizzy Bee, and 
the rest, while Rod Edwards and 
Roger Hand have worked up an 
accompaniment in music and 
vocals to toe poems. I would 
have thought. the whole offering 
would have made a most accept- 
able birthday present for a girl 
between toe ages or six te IS. 
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New Italian Government 

1 

wins vote of confidence 


I COMECON NUCLEAR CONSTRUCTION PROGRAMME 




Pursuing atomic 


:,>p 

\<r 


BY DAVID USCHiES; EAST EUROPE CORRESPONDENT 


HOME, August 11. 


ATATTMEwhenBritainisun- 
derided about where to go next 

BY ANTHONY ROBINSON SOME, August 11. with its nuclear power Pro- 

gramme (even whether nuclear 
, _ A power is desirable at all). East 

SIGNOR Giulio Andreotti’s meat neariy one month ago on Zaccagmm. secretary of the S' ^ a firm 

minority Christian Democrat July 13. has been seeking not so Christian Democrat Party, was j ^ £| to the atomic era 
Government to-night received its much a vote of confidence In the on his feet to state quite the by ^ Russians, the coins- 

final vote of confidence in the traditional sense but to ' avoid opposite. jyjgg 0 f R ap t Europe have em- 

Chamber of Deputies with 258 a vote of no-confidence- This is a Government formed barked on a 'massive unclear 

votes in favour, 44 against and This he has now achieved but. because of the sense of service construction programme stretch- 
303 abstentions. The Govern- as the week-long confidence and duty of the Christian Demo- jag to the end of the century, 
ment received the support of the debate firstly in the Senate and erat Party, he said, which, g y the year 2000 they intend to 
Christian Democrat Party plus latterly in the Chamber of because of the electorate’s choice build several dozen power 
the three votes of Its South Tyrol Deputies has proved, the two of making it the relative majority stations and . expect over half 
Volks part ie allies against the xnajor parties differ considerably party, was obliged to form a their electricity to be atoraic- 
Opposition of the neo-Fascist on the way in which they evalu* Government to • face ^Italy’s generated. 

MSI, Radicals, proletarian Demo- ate the prospects opened up by urgent problems. Given the But though the Russians will 
crats plus one left-wing Com- ^ formation of this “ Govern- balance of forces in the new shortly be churning out reactors 
munist Independent, Sr. Aluero men t by abstention.” Parliament, and the unwilling- to a standard design, from a new 

Spiaeili, the for mer European ■wb en Sr. Berlin guer, a ness of the CD Party’s former Factory in the Caucasus, it seems 
Community Industry commis- w ; nn t<> ggu re jjj a sober blue allies to re-enter a coalition at unlikely that they wiB be able 
sioner. The Communist Farcy gujt and red tie, stood up in this time, it had been obliged to to meet all their nuclear plans 
and the Christian Democrat s p ar jj jment yesterday to explain form a minority Government of without drawing very, heavily on 
Fanner Centre-Left coalition j n bis dry, reedy voice the logic Christian Democrats only.. outside help. This is not just 

Thi/L'ifSIrfroTn tonieht behin «* fte Communist Party’s To survive he recognised that because their plans are so 
l^ovS^St eSSfS abstention he made quite clear the Government needed the ab- ambitious — there. are also tech- 

f s“Sce PO to| rS reri^on fil S fStog the C?mSnist P Part^ although world leadere 

Em wH SMW pan’ a s s srst 


*. ... . 
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ab^ntion L meanT tiw^dc" facto V^'tSSSSThSH^ cenUy bren fprmaliT enshrined ^Ta lira ni^m producer followed 
s0 TS nim fci 1 v^r ine ^tSo entry of the party into the Gov- consultations with all the parties 35 a ma J° r priority In the new by East Germany and Poland. 
SJSy-fcSS* SeSnSS !™S arenaand a farther ^S2fed° M sS^. he e“ Five Year Plans for UML A None publish production figures. 


ernmeot programme 


A nuelear power station in the town of Shevchenko on the Mangyshlak Peninsula 

(Kazakhstan). 

Come con, Czechoslovakia is the 


concerned. However, he em 


“*5^ ndth£““a step towards its eventual formal phaiLted'thiTwas not the first numoer or reasons led to tnai Furthermore, the Comecon 198 0 asked the Japanese to qw 

=*$*£ fts? s ssssrsr? sssk“ srssB mst s skssrss* 

» SSffi&ss as ~ r a m sssstje art mrs rssMssg aa— 5 $ ss'iMJS- ‘. vs™* 

Andreottif 1 vho was chaSSd with hand wedge of the semi-circular aim was to establish its own poli- deposS SSEF lobbv hL vet been J obnd m u 

the task of forming a Govern- chamber, than Sr. Bemguo tica, hegemony. StETkffSi !££*££ Union 5^6 R|m5 

— try. it is not getting them out Another major impulse is the £ ifh / _ 440 and the British versifl 

__ j ■» 1 j of _ h * ground fast enough. well-developed state of Soviet • — " 29JUWL71D similar, and vonporation-o 

Tb f-rwAnncf Comecon is still a net fuel nuclear technology, as well as an Total 7 ^jo xviiwv kind between the two co 

Kefter Davments Daiaiice lorecast production a* %«ftotu generating isonSjocSSs-ihouchS 

UM-Y AUVUI'KJ A.VFJL sources of energy, it could programme based on job-sharmg capacity 2-5 . , ° .. been no progress in ncgol 

HOME August 11- become a net importer by 1990. among the industrialised For comparison: for several months. 

KUMJi. Augusi ax Ita nuclear programme is there- countries of East Europe. UJL JfiOO 1(M»0 • At rh _ „ mp 

UNPUBLISHED PROVISIONAL nearly S36bn. through continuing used by the holder to pay for fore designed to fill a gap ex- The Russians were not only the * TMMW ««- -nd the Freneh have dw 

figures put the Italian current foreign exchange purchases since imports or sold to a prospective pec ted to open towards the end first to build a nuclear power • Poland’s T.60QMW station » due to start up In 1W. and non n e dg 

account payments deficit on a the July 20 general elections, importer, the sources added. of the century. station, in 1954: they also started soiirn: Comcon no «■» 

transactions basis at around they said. Based on current interest rates Another factor is transport, up the first fully operational fast .*1 * J" 

L.l,800bn for the first half of Although these reserves alone to finance the deposit scheme, -with most of Comecon's energy “breeder” reactor by .the » eltmnse of their owr 

1976, senior banking sources would be insufficient to defend the saving to an importer would consumer's west of the Urals, but Caspian Sea in 1973. This is the _ lrp _ rtv b _ 0 tion a! Volcodonsk in the north rountiV thoueh ..x4rt« » 

said. tiie lira against a new crisis of b e around 2 per cent which ma jor fuel sources east of them new generation of nuclear. power **“.-5335 “SgL ^ ^ Ttel priiB ST “to 

For the full year they forecast confidence. Italy may still be could be reflected in the in Siberia and beyond, the need station now being considered by an off-^^elf reacior tn® j^ULUsus inei arsi p in i a fulp l^>ed fast W 
a deficit of about L.2,000bn. as a able to raise more loans pledged exchange rate for the currency to develop more “mobile” fuels Britain. They also built the gS 7o fourl MV 

diminishing economic growth aga i ns t gold reserves from other transaction, they said. has grown. In this respect, world's largest nuclear power K-SEFSK ^ih „„r « ,id ^ 1 Sartira i war rned 

rate in Italy takes pressure off central banks or international In addition, the Government uranium has obvious advantages station (Leningrad 2,000 MW), tuh» cirtne S^and win eventually bo 

its external payments. institutions, the sources said. is working on a project to issue over oil aod gas since only small and were the first to contrive a ;J? rtl5 , ^ipnf Sv miinn Ui ^ hreodeK" ^ 

The current account predic- t„ nartieuHr Itaiv is soon to medium-term bonds subscnbable amounts are needed, enabling controlled thermonuclear reac- this, lheir newest client, an put on i fast nreodei's. power twhnolagy rcraM® 

tions coraSe with a defi^of stS ^otitions wSh West 1" dollars but repayable in power stations to be built far tion. last March. ^omic capability around But there are signs that the seen, though the possibiJJ 

L206bn. on a transactions basis Germany for renewal of the ft?™* 25S fro “J be .. The Comecon programme is “J, , the ™ JSjjS l S™ + 


COMECON NUCLEAR POWER CAPACITY 
IN MW 

TV7S 1980 

Actual . P 1 * 0 "” 

Bulgaria 880 J.WO 

Czechoslovakia 150 . 1*910 

East Germany 960 3.9W 

Utinaarv — l.'OU 


Better payments balance forecast 


ROME, August 11- 


Bulgaria 880 

Czechoslovakia 150 . I*9]0 

East Germany 960 3.9W 

Hungary — , *' w 

Poland • • — nn . 

Romania — 

Soviet Union 5X& 19fiOO-21^ 

Cuba — «0_ 

"Toiai 7^36 29 ^HWJ ^10 

As % of total generating 

capacity X5 t 8 

For comparison: _ 

UJC capacity 3^00 10JMM 

* Poland’s T.600MW station is due to start up In 1984. 


resources alniu* to meet t 
There are documented y*j 
of trouble with leaking re® 
probably because of -j 
pinnecrtng work. The vm 
that while the Soviet Unhw 
become a major export* 
small' to medium«ixod tog 
based on proved technrint 
will have in draw tm w 
help for ft* lar?e and ftdvi 
ones. 

Its capacity plans 
already been ncsled dow? 
dramntirotly— from a 1980; 
of 30.000MW. p red feted m 
to the new target in ths 

Year Plan of 

Tart of the reason appei 
be delays In productioii ofi 
Rut the Russians have gin 
Into technical problems pj 
Inrly wilh the preaun 
reuetar. am! the fi«t “hr* 

The, nnmher or feelg^ 

Rnss-inns have put nut to 
tern nuclear power spa 
has multiplied noticeably 
the last two years. In sotqt 
companies have heen id 
supply ready-made ij 
power plants. A West G 
deal ' TO build a major pi 
Kaliningrad on the Ba] 
return for power suppUt 
through because of E ast C 
objections to the power 
crnvdnz their territory. 

Subsequently, the Rt 
asked the Japanese lo qut 
10.000 HW worth of capacil 
the next five to ten yeai% 
deal is still in the 'air.' I 
stie Indicates the extent tn , * , 

the Russians are J v * 1 

draw on outside help. t ’ 
approaches have been tort ' 1 

technology. It so happei 
the Soviet pressure tube: . 
and the British vers to 
similar, and c-otiporatiou-o 
kind between the two co 
is on the cards, though th 
been no progress in ncgol 
for several months. 

At the same ume, the; 
and the French hare de* 


— — - 

■ - would like to see (n exchft 

a glimpse of their owe 

The Russians already have tion a! Volgodonsk in the north country though expects t 


predictions abroad which had put Tr. a fuTtber move to lesS en “ on ?- n = onflrm ? ng aa ease in judging by ^ offerfl t0 enric h ter ^ plans pinned 0 * n a third, the come from a new factory, known targets are so- moimow that te M fkH . . 

tiie emphasis on pressure due to balance of payments difficulties ° n nnp nf thp Western uranium. In the rest of fast “breeder” type. as Atommash, nearing comple- it will take more than Comecon must be deemed good. 

continuing economic expansion ^ to decided to l0 ^ ?l mo^^It r„ ... ' — — • 

here. allow holders of foreign currency was oa jy gggQ^ to June when the — — •' * ’ 

ssjas SSBS SSSss Kosygin is “unwell” Turkey and ^Greece exchange : 

achieved in the first half and the 50 per . cent non-interest pg r In March, 3 per cent. v 9=9 

expansion is likely to level out bearing deposit on cqrraicy pur- ^ ApriL and 1-7 per cent, last SOVIET officials have told visit- the total: DAT 400m. will be offered _ J_ _.l _ * 

fn coming months, the sources chases, the sources said. May. ing Japanese businessmen that to the public between August 16- flAW BfOlPQlC! AVPI* C11FVPV Clllfl 

sai ^- This system of “franca In comparison with the same Prime Minister Alexei Kosygin, 18. and DM i 00m. retained by the flv T Y BJr A. V/ 1- C-i3 Vr J VI iJUl V V.T uftUII 

The first half balance of pay- valuta," already used by Italy month of the previous year the 72, is fll and will not be able to Bundesbank for sale under • /. v ‘A* 

meats deficit was almost covered once after the war, would be July rise of the index was 16.1 meet them during their stay, favourable market conditions, 

bv loans received from abroad aimed at clandestine capital per cent. Japanese sources .said in Moscow A second issue of DM300m. will 


by loans received from abroad aimed at clandestine capital per cenL 
and reserves have now reached exports, which could either be Agencies 

CFP/Total signs Jakarta deal 


BY RUPERT CORNWELL 


PARIS, August 1L 


meet mem curing ineir stay, lavouraoie marsei conpiuons. anwar a Anomi 

Japanese sources .said in Moscow A second issue of DM300m. will Auguz^ 

-£!!?»« omim TURKEY has asked Greece to totally devoid of a legal basis.” .ai the Greek request 

f nf*Hr P Drire'of D S oer^nt? for a vSd st °P what il hajrassment M f- Bulent Erevit. the former Security Council moetiog 

mn^ss bv the sLe?Fore£S?d! oi ?.43 ^r rent The pibfic^m aircraft and ships of the Prime Minister, to-day called for Dr. Kissinger said WA 
Ministry. They understand that be offeroi DM270m. tLs month Turkish vessel Sismik— 1, which a summit meeting between the “very fruitful ” discussio 

the Alness is not serious but were and the Bundesbank wffl retain is searching for oil in a disputed two countries to negotiate the Mr. Max Van der Sto 

given no further details, the DM30m. of the bonds. area of the Aegean sea. Aegean problem. The Turkish Dutch Foreign Minister, 

sources said. m It was officially announced to- Government did not react offi- President of the .El 

Mr. Kosygin has had no official French sa ving day that the request was made in cially, however, and political Council,, in .which capa> 

engagements since he met a visit- ^ a Note handed yesterday to the observers . believe that the Just, returned from a-’ 


Report of Greenland gas 
strike denied by Ministry 


BY HILARY BARNES’ Wliuianuiwi, AUK. » «- lire UIJSWIJ omiui uiuiu g U 1 C ,V_ 1 ?..riinnn¥i 1 ,M - “™‘ K WJ . "M LJWl U 1 - . . . — -- - ; — . “ --- . 1 - : — 

arrangement seems to reflect cormectlo 2 ^ lth “ e Europcan first counsellor at the French ™ents in four days. The voyage national issues at a Press brief- occasionally flew over tbfli 
A NEWSPAPER report here to- well was sunk in Block 34, about political as well as economic carrericy floaL [Embassy in Peking. He has also of the Sismik — 1 into a disputed ing' here this afternoon, lnclud- reconnaisance flights. _• v J 

day that large quantities of high- 100 miles west of the mouth of considerations. The finan cial rn ■ p • [served in Australia, Japan and area of the Aegean has brought to lug the Greek-Turldsh Aegean The Nautilus, which turti! ! ! iV* * t‘ * 

grade methane gas were found Soendre Strom fjord. Operator troubles of Pertamina (its re- VVCSt IjCrmail /Cambodia. a head a lengthy feud between conflict, the upsets caused by bis sophisticated equipment • Ui « 

In the first exploration well lor for the group is total. ported debts totalled some u nn J iecnp i‘ tbe two countries oyer seabed alleged remarks on the French- been keeping track ‘ ty- 

oil and gas off West Greenland The statement said that the SSbn.) forced Jakarta to squeeze Dunu KSUB /Paid for be in? late mineral and oil rights. ‘ Pakistani nuclear plant deal and Sisraik’s movements. esttJ J 

was denied by the Ministry of well, which was drilled to below the oil companies for more The West German Federal 6 Reuter the developments in Southern a record of the Turkish- 

Greenland and the- TGA-Grepco 4,000 metres, was completed and revenue. Government plans to float A nevf Yugoslav’s who wait for more Metin Munir writes: The Africa and Rhodesia; violations of what Grew 

consortium, which comprises that tests were being conducted It had never been denied that bond issue totalling DMgOOm. oa than one hour for a bus. train, Turkish Foreign Minister, Mr. Of tbe Greek-Turklsh conflict siders its continental shelf - 

Total, Gulf, Aquitaine and before the drill-ship Pelican left Indonesia always offered highly tbe German capital market, in boat or plane will get cash com- Ihsan Sabri Caglayangii, to-day Dr. Kissinger stated that the U.S. records will probably be i 
Greenland Petroleum. The the area. The tests canid involve attractive operating conditions, two tranches wdth different terms, pensanou paid on the spot for cut short his summer holiday agreed with the European Com- Greece in the UN ~S 

latter represents a group of the flaring of some hydrocarbons, But tbe industry has argued that acepnh^g the decision of wasteo time u a proposed Bill and returned to the capital, munity countries that a peaceful Council debate on the is* 

Danish companies. - the statement said. terms as tough as those appar- a v °f fror^on 5 ° ^ CDvmS To ‘ morrow b® flie s to New York solulon must be reached through Although interest ha 

A joint statement from the The first concessions to search ently just imposed would make 10 attend ^ Security negotiations. “U.S. and Euro- shifted AO the cal Da 

Ministry- and the consortium said fnr nil off Greenland wmw lAnoor bank spokesman said, reports AF- to maKe transport companies keep council. ^ nm ■ 


COPENHAGEN, Aug. IL 


1976 a retroactive clause will In- SUUIUca - .. reporteRemer from Paris tinentalshelf. New York tiwiay for the Security exploration vessel Siam 

crease Indonesia’s take by be- R nn infprvpnpq Ne « year Belgium, Luxembourg The Note complained that since Council debate. _ will continue fn i he- shade 

tween $1 and S3 per barrel. . DuHueSuailK mierveneb u iH join France in August 6, the Sismik— 1 had been Greece asked yesterday for an Greek naval units for 8? 

Given Total's relatively I ^ ore lf n £ s £ bai 2r e Intenention^by adopting daylight saving time he “ under the harassment of vessels emergency meeting of the It remains In disputed Wf 

U P modest current output . lost S’® ~f u r 1 “e . Bund ® s 1 " l n ? m 35? added. and aircraft belonging to the Council to. discuss what the the Aegean. . .1 

revenue this year is put at only “SvwvrSSSL.* _ T . Greek navy and air force. Athens Government calls re- The Minister refuted 

S9m> but 1977 sees tbe arrival of Sow rSSres brtarin* to ^ Vietnam envoy “The Turkish Government peated Turkish violations of allegations, contained 

the group as Indonesia’s second mjTSTbn according to the cen- . / J . , vigorously protests such illegal Greek rights. Turkish protest note, .ti 

producer after Caltex, when the £3 bank : s weekly statement pub- ^■hariP« PP xiain d S? re fi d, l S5l acts and requests the Govern- Michael Van Os writes from Eismik was being haras# 
Bekapai and HandU fields in i ish ed yesterday. AP-DJ reports to r^nified Vietnam I ? ent of P™ 66 .. 10 P ut an end 10 We^ Hafine: U.S. Secretary said it was being shadow* 

East Borneo come on stream from Frankfurt. The Bundesbank Officials said in Pa^ verterriav tbese actlviUes - Dr. Henry Kissinger, dd a short Greek oceanographic 1 

yielding 10m. tons annually. said that the intervention in the t. eport s Reuter “ It was the second exchange of visit to The Hague to-day. dis- Nautilus and a gunboat & 

Tbe mystery surround the . M. M.le's tail port was that pf|P . , . m.. cussed a series of current u r it. G reek . 

“ • ° _ ennn An U/lth I ho H fimtv* 3 n In . • < . ■ H - manfii «VI f Alt* mhvt«* 'PKA nntm nn * — — - A VoIaX — m. — I 1 V A - 


day that large quantities of high- 100 miles west of the mouth of considerations. The financial nr , 

grade methane gas were found Soendre Stromfjord. Operator troubles of Pertamina (its re- W€St Ijennail 

in the first exploration well for for the group is total. ported debts totalled some u nn J iecnp 

oil and eras off WrsI Greenland Th. rt.tsmsnt caiH Mi«» Aa «OKn \ fnmul ennuw OUflU UaUc 


Ministry and the consortium said for oil off Greenland were made it no longer worthwhile investing mfromFrankf uxt repo • *o B»b^? lSS!t8m to 

the 1 driHinc 4 ^ were^nof Iff 1 nnVe'm^to ** 0niy , * m ^$ ium ' SI ^ ed An issue of DM500 m. will have pay cash to inconvenienced pas- 

the drilling were n ot advanced the only one to be drilled this producing country. It remains a five-year life and will carry a sengers. But companies will not 
enough to determine the year, and no further wells are to be seen, therefore, how the coupon of S per cent., and an be liable if the lateness is caused 
existence of natural gas or other schedued to be started until next new deal will be translated in issuing price of 99.75 per cent by third parties or events beyond i 
hydrocarbons in the area.. The summer. practice. for a yield of 8.06 per cent, of their control. i 

A “ st ™ n paper I Spanish Cabinet approves economic moves 

niriiip f mtr mnwt/u' 


pcan policies run parallel and New York. Greece Is keej 


Greek claims on the Aegean are exhausted yet, he added, pointing in the- area. 


industry merger 
planned 

By Paul Lcndvai 

THE TAKE-OVER of - the 
German-owned paper company.! 
Briel. m Austria by the Leykam. 
paper concern constituv's a major I 
merger and gives a new push to 
the process of concentration in 
the Austrian paper industry. 
Although no figures have been 
revealed, the usually well- 
informed Vienna Die Presse 
reports that tbe Austrian - con- 
cern paid Sch.?5m. (about 
£2.3m.) in cash for the German 
holding. The Fapierfabrik 
Aschassenburg held 20 per cent 
and the Freudenberg Group 80 
per cent, of the capitaL 

As a result of the take-over, 
the controversial pulp project, 
involving the expansion of the 
existing plant, which so far has 
cost Sch.554m^ has been stopped. 
In the next five jeaxa the pulp 
plant is expected to be 
liquidated. 

The new production plant of 
Leykam will produce 175,000 
tonnes by X97S and as Leykam 
needs only 100.000 tonnes per 
annum There will be surplus 
capacity to supply BrigL 


8Y OUR OWN CORRESPONDENT 


ANOTHER round of measures 
aiming to steady the shaky 
Spanish economy was approved 
by the Cabinet yesterday. These 
measures, the second group 
initiated under the month-old 
Government of Prime Minister 
Adolfo Suarez, will not formally 
become law- until published in 
the official Gazette. 

The measures include the 
expected incentives for - invest- 
ment in the Spanish equity 
market, plus increased credit 
facilities for farmers affected by 
the prolonged drought, and the 
expansion of compensation for 
tbe unemployed. - In • certain’ 
cases, no income-tax will be 
levied on profits derived from 
the sale of stock until December 
3L 197& Companies will also 
find it easier to issue new 
shares. 

Grain fanners, who were told 
last week that discretionary 
credit of PtasJ24bn. (about 
El20m.l is available for the 
agricultural sector of the 
economy, have now learned that 
they will be allowed to apply for 
loans on a sliding scale based 
on damage done to crops duriag 

the recent drought. Jobless 


Spanish workers will now be 
permitted to accept temporary 
employment without losing the 
right to unemployment compen- 
sation once the temporary job 
has ended. Unemployment was 
officially estimated at 3.29 per 
cent, of the working population 
as of the last week in July, but 
this figure is thought to be far 
too low in non-Goverament 
circles. 

The Cabinet failed, however, 
to take expected steps to ’ curb 
consumption of petroleum pro- 
ducts. In spite of an officially 
sponsored “ save energy " 

campaign, consumption of 

petroleum and derivatives 

increased by 13.9 per cent during 
the first six months of this year. 
Oil and derivatives accounted for 
about 20 per cent of Spain’s 
import bill during the January- 
June period, according tn figures 
from the General Customs 

Board. 

On Monday of this week, Spain 
formally contracted to increase 
its steadily mounting foreign 

debt by SIbn. t when it signed 
for a loan granted by a con- 
sortium of foreign banks. 

A Ministry of Finance spokes- 
man took pains earlier this week 


to stress that a d evaluation" of 
the peseta is not i mm inent. The 
Spanish Minister of Commerce 
noted during Tuesday's Cabinet 
meeting, however, that there is 
“ urgent need ” to increase 
Spain's exports. He added that 
measures designed to / do 
precisely that will be unveiled 
shortly. 

The 11 percent, devaluation 
of the peseta against most lead- 
ing currencies, announced; last 
February, has failed to make 
Spanish products more com- 
petitive abroad, or to attract the 
usual number of foreign tourists 
to the country. As compared to 
the first six months of. 1975i and 
measured In hard currency, tbe 
Spanish trade deficit fori the 
January-Jtme period .this, year 
dropped by S350m. but; as 
measured in devalued pesetas, 
the deficit is up by almost ;Ptas. 
25 bn. 

Tourism, the old standby of 
Spanish economic plannees, is 
unlikely to corae to the- rescue 
rn 1976: the number or tourists 
arriving in Spain is - officiary 
reckoned to be down by 2.3 per 
cent, for .the first six months of 
this year. The downward ten- 
dency is thought to have con- 
tinued into August 


Reuter reports Prime Minister 
Adolfo Suarez has had talks oa 
political reforms with the leader 
of Spain’s main Socialist Party, 
Senor Felipe Gonzalez. 

It was the first meeting since 
tbe 1936-39 Civil War between 
a Spanish Premier and tbe head 
of the Socialist Workers Party 
(PSDE). The PSDE said the 
meeting was a ** preliminary 
dialogue to a possible process of 
negotiation that would lead to 
full democracy/* 


Irish bank strike 

Leaders of the Irish bank union 
have recommended their members 
to - reject the Government’s 
approved settlement terms on 
which they are to vote later this 
week. This .dampens prospects 
for an early end to the strike, now 
in its seventh week. The executive 
council - of the Irish Bank Officials' 
Association would not disclose the 
exact' terms' in which .their 
recommendation ' was phrased. 
Labour Minister, ’ Mr. Michael 
O’Leary, has approved a settlement 
proposal which would give the 
strikers a £3 to 25 .a week rise, 
plus another'3 per rent for pro- 
ductivity. 


Franco called 
liar by 
Spain author 

MADRID. August 1L 
FOR THE first time in almost 
40 years. General Francisco 
Franco has been publicly 
called a liar In Spain. 

The accusation against the 
late dictator was contained in 
an article today in the news 
magazine Cambio 16. It deals 
with a new book on the destruc- 
tion of - the Basque town of 
Guernica by Nazi airplanes 
during the 1936-39 civil war 
that brought Gen. Franco to 
power. 

The book was written by Sr. 
Castor de Uriarte, the town 
architect and commander of 
the Guernica fire brigade at the 
time ot the attack. 

According to Cambio, Sr. 
Uriarte’s book charges Gen. 
Franco with direct respon- 
sibility for the attack, and 
quotes Sr. Uriarte as saying 
that Gen. Franco made a 
speech after the bombing say- 
ing that ‘‘ it was separatist reds 
who burned - Guernica * and 
that u those who destroyed 
Guernica have no right u> 
speak of the fatherland. This 
was' the greatest lie.” ' 

UPI 


New Vienna HQ 
for OPEC 


. ., ' ■- VIENNA. Augqs 

THE- ORGANISATION of ever since the OPEC Oil- - 
Petroleum Exporting Countries ters were kidnapped by i 
— OPEC— on Wednesday signed of ' terrorists last Dec 
a -lease for a new headquarters during a conference in tb 
building here. This was regarded sent headquarters, 
by Austrian officials as an.indi- OPEC will be the sole 
cation ; that the * oil exporters in the new building. ^ 
have' at least temporarily Zaki Yamani, Saudi Arabia 
shelved plans to move away from Minister, said In Genw 
Vienna.- Mondayi according to " 

The building, which belongs to reports, that OPEC had fit;, 
the 'Vienna. Insurance Company, decision to move away- *■,. 
id izLthe general downtown area Vienna out of considers u 
of the Austrian capital, on tbe Austria and to Austrian, 
northern bank, of the so-called cellor Bruno Krelsky. ® 
Danube CanaL the main thing was ® 

Otto ; Binder, Director-General regarding an OBEC headQ? 
of the. insurance company, said _ . /_ - i , 

the. lease had no. time limit, it A? -1 " . 

can be • cancelled at the end of --*• . , ^ 

every month. The cancellation. Yugoslav deaths A- . 

dtert ^ E ™- Peopte. mclndln*; *;! 

montnx aiierwaros. engineer, died from injurip 

The. four-storey building has tailed in an'eSosienW 
office- space of 5,700 square to a steal mill in Zerate 
metres; It had been unoccupied central Yugoslavia, official sd 
so far. . Tbe rent was not die- said yesterday, reports Rash 

dosed.-- . 7 • — • ••• ---- - - ^ 

OPEC was expected to move ’ ^ 

into the new headquarters build- rur kn«<cim. Tores. '& 1 * 

ind -Within sjX tO. eight weeks sax*bm and utiam. . u-s. **W| 
,npEC had been looking for ?!*!£? •wewi-aiJWQ «■£ *“ 
a new, safer headquarters here v*"* d * a ^ 
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' ■ i L ' -7ERAL European car 

- r J ^•■jufacturera have - agreed- to 

- ■- e the prices of their export* 

r ^ United ' States— "by more 

;i Hi 10 per cent irioncTiase— 
Bordet to comply With anti- 

r-.. iping requirements'- imp^ed, 

-r a . result- of a Treasury 
>2stigatloo- • v 
■■ number " of other European 

'• ' ■ wpaoies have agreed, not -to 

! :-4feh. thjs.£- apttdumping re- 

^ i-\ ir^eirtS a^in-.; .-. ; -■ . . . 

- -? riifonned , soaxce&7 suggest^ that 

• V 3 ■’*>»£ the companies- affected by 
...•,; >/ commitment are Volkswagen 
.V-vich. has prestensly confirmed: 
. •*’ ■■ intenthm to' , raise Ti.S. 

5 -i>.es). RenfculL- “Volvo. Saab 
. r - '.v-V Ford ; -of- Great Britain. 

. two European car inanu- 

i- 'nrers, Porsche -and Rolls- 
; . -,/;ce.- are believed to hue been 
/ ' red' of dumping violations. : 

‘■i : ..' : olkswBgen f Ford and Volvo 

■ >7‘ confirmed .to-day that they" 
r to raise- prices i it the U.S, 

- •; /I tpsuIi of the Treasury. rei-’ 

Renault spokesman said that 
1.;’' company expected A® raise 

■ •- j- pnces but said lhaf;negotla- 

‘ s are currently under' way ih- 
\ihingion on the. issue. He 
• -V y-.' itcd oul- that -the company's 
“i'vTion is afferted by the recent 
'': ! ine in thr price of the French 
oo foreign exchange mar- 



A31 four companies, denied 
that- they- we re the manufacturer 
being asked to . raise, fences by 
over 10. per cent. 

The' price increases wilt be 
made . effective with the com- 
pany V 1077 models. " in ino»t 
cases the increases to. be made 
are. Jess -than 5 per -cetfL . The 
'-company .which ’ is •• being 
required' to raise prices - 10 
per. cent has not been' named. 
Already there is - sp&ulation 
over ."the name Of ibe^eporpany 
in qhestian. . .. . - ' . 

-. The ' Treasury investtsation 
;lnto ** dumping , *—4hai- is the 
sale of ears irapprted.inio the 
U.S. by foreiya ' ntanufacturer’i 
at less than .the price; the s^me 
cards sold for in ils home mar- 
ket — began last year. It followed 
dumping complaints by the U.S. 
UnilcdAulo Workers Union and 
- a -Cong ressman, Represent alive 
Joha-Dent. - / " - 

Earlier this-, year. Treasury 
Secret ary. Mr. 'William Simon, 
said ibat the Treasury inquiry 
bad found that some of the im- 
ports, >• including those from 
Japan. . were hot being sold at 
unfairly low prices- 
The Treasury seat out three 
forms of notification to foreign 
manufacturers. One exonerated 
them from dumping charges, one 
asked for changes to be made in 
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prices to eliminate dumpin; 
margins, and ODe asked for as.su r 
an ccs that dumping margins 
which had existed in the past 
would hot occur again. 

British . Leylands U.S. opera 
lion received the third type of 
letter since it bad offended anti- 
dumping laws with its Manna 
model, which was withdrawn 
from the U.S. market at the eutl 
Of 1975. 

Subsequently Volkswagen 

announced that it would be 
raising, its prices in the U.S. to 
comply , with Treasury require- 
ment. 

Foreign car imports have seen 
ihcir share of the U.S. market 
shrink dramatically this year, 
portly reflecting a return to 
purchasing more large cars by 
U.S. consumer* but also because 
of a lack of price competitive- 
ness. . . 

The Volkswagen ” K.iblm" 
i known as the “Golf" in 
F.uropel is already beinc ciied 
as being loo expensive in rei.i- 
non to its closest U.S. competi- 
iurs. This is believed to lie one 
of the factors behind VW"s dc-ci- 
■iuii to stall prudunmn of she 
Rabbit at a new site m ihe t : -S. 
Volvo is also planning a U.S. 
production' plant. 


OVER 
THE B-1 
BOMBER 



welcomes Bill 


r: \r. 

b*-r 
!?' •> • 


• ‘BY DAVID BUCHAN: 

-1. VES by Congress which will 
uee L'.S. dependence on 
'•ign oiT by aLlowing rises in 
■5 aostic oil prices were given 
. -'•antinus welcome by the oil 
■'.retry' tn-day. The House of 
'-.■vrescninlfves yesterday passed 
Will, already approved by the 
.tide, w-hich will add nearly 
to consumers" heating oil 
1 petrol costs. : The bill's 
-msors confidently expect 
■ jsident .Ford to sign It. 

• If allows-: ten— per -eent. 

trly increase -in' the average 

. ce n[ domestic crude nil. which 
'.•mints for 60 -per cent, of 
‘■'jcriean consumption. More 
portant. according to the 
lerican Petroleum Institute, is 
freeing from ail price con- 
; <ls. of socal led “ stripper.". 


wells, those which produce lc*-, 
than ten. barrels a day.. API 
sources say that this is parti cu- 
• larly significant in an industry 
where the average welf produces 
only 18 barrels a day. The Bill 
has been -stalled in Congress for 
nearly two mouths partly be- 
cause Liberals objected- to the 
price rises, but also because of 
Conservative criticism of its 
energy conservative ; clause* 
which provide for national con- 
servation. standard? in alt-mum- 
ripal buildings and Federal loans 
for home insulation. , 

V Tlic Bill's main* aim is to 
encofirage production which is 
now at a 10-year low:. It may 
-also stimulate exploration .and 
new drilling activity, .which is at 
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last on the increase but which 
needs to be stepped up if the 
.-lump in domestic production i.< 
to be reversed. Industry smirces 
acknowledge (har Ihe Rill, by 
improving oil companies’ bal- 
ance shceLs could encourage 
Congressional action to break up 
Vho major oil companies. Bui 
legislation designed in get the 
majors to divest large parts of 
ihcir holdings is unlikely m pa^' 
Congress this year, and while 
industry sources concede that oil 
company profits were cood in 
Ihe second quarter of this year, 
*hcy point out lhal the companies 1 
materially helped by Ihc new 
Bill arc only the smaller ones, 
and therefore not the ones that 
iome Congressmen have been 
gunning for. 


A most expensive weapon 


BY DAVID BUCHAN, IN WASHINGTON 


INSIDE the Pentagon hangs an 
oil painting depicting the globe 
entirely ringed by American B-52 
bombers, nose to taiL Aptly for 
a piece of chauviuist art. il por- 
trays the machine that has been 
the symbol of American military 
might for so long. But as the 
name suggests, the first B-52 flew 
in 1952. The hunt for a successor 
bus been carried on since the 
middle 1960s, and one has nuw 
been found. 

In November, the Defence 
Department is expected to give 
(he go ahead for full scale pro- 
duction of the Rockwell Inter- 
national* built B-1 bomber. The 
decision will be a controversial 
one lo say the least. The U.S 
Air Korre wants us many as 24-1 
B-U. which ai SSTin. each wilf 
amount tn a total bill of i'JIAbn. 
if the mivsilt* earner and the 
lanker refuelling aircraft that it 
will need are added in. the cost 
could so as high as fqjOhn.. far 
and away the most expensive 
weapons programme the U.S. ha* 
ever embarked on. 

Generali). Americans has* 
noi been all that cost conscious 
abuu i delence ibis year. Central 
Intelligence Agency estimates 
earlier in the .war purported to 
show that the Russians are uul- 
spending the U.S. on defence by 
40 per coni, in real term*. 
K'heiher Hus was an exaggera- 
tion or nut. the lesson of* the 
PrfsirieiiL’jJ pnmj’.v clceiinn.s 
seemed to he that the voters 
warned ihe U.S. to close " the 
gap" wilb the Soviet Union. 

Mr. Ronald Reagan's sutves*es 
in the later primaries v.rro 
largely due to his harping on 
the need f or le.vs d^ienlt* and a 
bigger defence budget, and in ihe 
process he forced President Ford 
in nmve further to the right. 

Mr. Jimmy Carter. Hu* former 
nuclear submarine programme 
ofTicer. is no longer calling for 
a Sfibn cut in the defence budget 


As for Congress, it lopped only 
$205(71. off Sir. Fords request for 
new weapons procurement, re- 
search and development— a 
paltry cut b;. the standards or 
previous years. 

But Mr. i-'irior has drawn the 
line ai the B-l. citing it as "an 
example of a proposed system 
which should not be funded and 
wbico wuuld be wasteful of ta.v- 
pajers' dollars." Mr. Carter ihows 


America's three means of deliver- 
ing nuclear weapons, by sea, land 
aod air. 

But there j.s growing doubt 
whether all three forms of 
delivery need to be capable of 
inflicting unacceptable damage 
un the Soviet Union. Mr. James 
Sehiesingcr. perhaps the most 
respected strategic theorist to 
bold office in many years and a 
man of impeccable conservative 


The B-ls could become the most expensive 
weapons programme the U.S. has ever embarked 

on. 


every sign of wanting to lake a 
very careful look al the B-1 pro- 
gramme. And in enable ium to do 
just that, ihc Sonalc passed on 
Monday an amendment t-jlllny 
fur the p-'iponeniKDt of a pro- 
curement iiv«;i;iun on the B-1 
from November to next February . 
by which nine Mr. Gurler may 
well be in the While House. 

There i> nuw something called 
the National Coalition lo stop the 
B-2 bum lx r. But rouged againjt 
it is a strop.; lobby. The major 
contractor ’ Rockwell Inter- 
national ha? been claiming that 
Lht> ai rcrafi :• ii> in volte snme 500 
subcontractor- and suppliers in 
48 states and will create some 
70.000 jobs — an argument that 
has brought tile uniuDs out on 
its side 

To the Air Force, the super- 
sonic B-1 is psychologically 
important in Keeping its pilots in 
the cockpit in the increasing!) 
impersonal act* of unmanned 
nuclear nus.-ilcs. It would also 
gi»e it punn uitii ihc other 
services in ihe prestige field of 
nuclear delivery. Indeed the Air 
Force ennier.ds that the B-1 is 
essential to maintain the strategic 
docirin- of the "Triad"— 


ciedeniials thought nni and 
llierefore did dot push ihe B-1 
pro.ien while he was Secretary uf 
Defence. 

The *v(*ond tuajnr •/'ijcction 
ibai *Jh* B-l s cn:;e< make i- that 
liicie are cheaper alierna'ivcs 
•tiivatly st.cldhie Many hate 
argued Ihat the life the 
vet ci a ii B-52. on" id ili#> most 
improvable \-f aircraft, cuufd 
well be e % tended into ihe 1990s. 
Another bolder option lias been 
put forward in a study by the 
au Jioniativc Brookings Institu- 
tion. suggesting that the rune- 
lion of the B-1 might be cheaper 
seried by the arming of Boeing 
T47.s nr large transnor:? like the 
Luckheed Co; with cruise 
missile: 

on present #»tjj»:i;es. 174 
rrui>c Hi issues cnu’.d he bought 
r.'u' ihe p.'ice of one B-1 bomber. 
The crui«n missile iield by 
some of •.’< enthusiasts to be the 
cleverest weapon since .Vj/i 
S cientisis mv-nteri the \'l and 
V2 buz/ "."nos. ];s eviraordm- 
ar. versatility, the fact that it 
can by hunched from any land, 
sea O' 1 air platform, the ability 
Of the computer in ir> nnse lo 
plot a very low and accurate 


course over enemy terrain have 
ah been eued io ils favour. 

But by ihe same tokens it is 
held by some in the arms control 
field lu be ,i dangerously destabi- 
lising weapon. An attempt was 
made earlier this year, unsuccess- 
ful ly. by some Democrats ia the 
Senate (u get a moratorium 
placed cm the (light testing of 
cruise missiles by both the V.S. 
and the Soviet Union until 
permanent limitations could be 
agreed on iliein 

The Russians certainly see it 
as □ threat, and their insistence 
on It* inclusion in a SALT 2 

agreement fw« certainly com pli- 
cated the negotiations. It seems 
unlikely that the SALT 2 dead- 
•lock will Dc broken before the 
L'.S. election campaign is over 
and. in an;, case, the whole U-sue 
is heginnins lo luok altogether 
mure intractable with reports 
thal tin* Soviet Union has now 
in ii I il, ilc warheads on ns 
inlennediau- r arheads targeted 
on Western Europe. 

The B-1. however, would not. be 
the most L-xnensive single air- 
craft. That honour goes to the 
new airborne warning and con- 
trol system aircraft AW ACS fur 
short. A modified Boeing 707 
wilb a mushroom shaped radar 
disc on lop and lost of electronics 
inside. AWACS is designed lo 
give a broad “look down'' pic- 
ture of the battlefield. It. also 
cost< over SlOOni. a piece. That 
is the price that the Air Force 
ba> paid fur the 13 AWACS air- 
craft lhal are coming off the pro- 
duction linv. and Congress lias 
allotted a ihe the money for a 
further six tills year. Eventually, 
the air force says that it may 
want as many as 34 of these 
elec iron ic iiMnsicrs. although 
this may be scaled down if the 
European mem hers of Nalo also 
buy a fairly large number or 
ibe aircraft. 

Bur the AWACS is noi so 


expensive for everyone. The U.S. 
Nalo allies are being offered the 
aircraft at about $79m. a piece. 
Despite having this bait dangled 
in front of them, Xato ministers 
decided in June to postpone a 
decision on buying ihe aircraft 
until December. 

Many European countries are 
appalled even at ihe reduced 
price, and one crucial customer. 
West Germany, is said to be wail- 
ing to see bow much American 
imeresl it can expect for its 
Leopard tank before making a 
final decision on AWACS. 
Britain, although less lukewarm 
than the Germans lo ihe project, 
may also want lo see now much n 
stands to gain from American 
uia nu fact lire of its Harrier Jump 
Jet before making an AWACS 
cummiDueni. 

The disparity in prices ai 
which AWACS is on sale bus mo 
escaped Congressional attention. 
Representative Les Asp in. a 
former Pentagon analyst, ha- 
called tile $70m. price lag a “ one 
third off bargain basement price 
at the expense of the U.S. tax- 
payer.” The administration has 
argued lb:u a large Xato order 
will bring down the unit cost of 
AWACS considerably. But the 
AWACS critics argue that this is 
not possible because Nalo is out 
being charged any of the $1.3bn. 
development costs and other 
overheads, for an aircraft which 
they point out is to be used 
mainly in Europe. 

There arc :i number uf weapons 
programmes that will come in 
for hard scrutiny once the 
emi'tion and rhetoric of the elec- 
tion campaign is over, particu- 
larly if Mr. Carter wins. "We 
must be tough minded about the 
development of new systems 
which add only marginal military 
value.” the Democratic policy 
had to say or Defence. And no 
one has accused Mr. Carter of not 
being tough minded. 


-Russia denies explosions j Paper mill to 
ce e Xif violated kiloton threshold: .■<*»* d »»» 

’ BY DAVID BUCHAN - - . , . j MONTREAL, August 11 

.,L ^*VyAS£IfXGTON. r August H. PR i CE COMP.VNV, now part 

■vSII Y L,$4ERE is still considerable cork' - 'Ray! White House’ spokesmen r 0 r .\bitibl Paper, Toronto, will 
hJB,£4. ' ^ ™sron here as to whether last have'’ been calling last month s I >iose its Kenogami newsprint 
1 anlh's two unfferground nuclear blasts “ well in excess" of 150 ( «iiff north of Quebec city and 
...plosions conducted by the ktiotons. amd President Ford has also the Grand Fails mill in 
■viet Union violated agree- xipd; they, were “ somewhere , Slewfoiuui'and for two weeks 

- . »nts between the U.S. and. the Jfeftwen 100-300:. kilotons.” . i -shortly because of slow orders. 

Viet Union which liutit * soclv But the . State Department did : Mast or the output goes to 
- ■.-•.plosions to 150. 4aIotons._ ■ / notiilhgto clear up. the contra- i ihe % U.S., and tls former con- 
- The Russian embassy here yes- diction between the President* i tracts to supply the Associated 
: • • ;.*day issued a statement dgny- remaxks and the Russian state- i Newspaper Group In the U.K. 

: that the : blasts violated'jrae - ihent when ft said the exact level ; have . been taken over by Con- 

- ..j kiloton threshold aniT' satd of tire explosions had yet to be f solidaied Bathurst since the 

■ ‘ ^lt.” the Soviet-Union efoes net determined and therefore the), switch in share ownership. 

r. . . .rend'to take any 'artioDS jBWin-.- Russians could hot yet be accused'] - price and Abitibi together 

. ' ;iblc wift the prqvisfohs oC the of any violations. . account, for the largest 'news* 

" ^ The picture is further muddled - print capacity of any single 

". The threshold test Liaat-Treaty Vby . a letter sent by the State group in North America or 
w . . ••^ther wilb.. another' nne signed Deparbnent to the Senate saying j .nearly 2pi. tons. 

- - * f ; May govenrfog.- -peacefaf tfiaf "Uncertainties in predicting,:-;^ •« . 

- i..!- ‘ dear ebcploridhstmderamfizid weapons '.yield "may result ra:KQuD€f : tfilKS 

. ... stijl: a waiting ratification by-^iight unintended breaches” of 1 .. i .a hour Smtohix Mr Rill 

■*. UR. Senate, wh^\ their: are'The: 150 kiloton threshold end‘ • SSL^Sd' ™uklol 

' - ikely to get until next year. .:. Ihat it had therefore been agreed. ; “® *^^8* ‘fJJJJJ 

esterday’s Russian statement. -that one or two slight, umn- h * olficP on Wednes- 

: .eared to imply that the, Soviet tended breaches per year would] houre a n7r abronU^ enT- 

on.^uw aWde Whe. wWt: .nnv.te coeaideredj ^W jM*|. aimed 


the Sena te< 


the threshold han tmtil ,the the- treaty. ou , ahlainiut! acceniance of his 

•raupf ^Treaty vas ra*tffled RussJah- denial aid not choose tel- •' S 

r&W**** *” pe cl,us 'l C tn 

— *-.| the eontract dispute rose on 

j Tuesday when Mr. Uscry and 
.{.'the union and management 
f teams continued a day-long 
bargaining session into the 


Vaccine insurance move 


IY STEWART HOMING - . ' . 

• /. *; NEW YORK. August 11 - 

i IMPASSE over the mautv government The Government 
-af -liffWiity clsin»_-which-^roa!d then be free to itself sue 
:ht arise from the 'federal anyone connected with the pro-J 

•a gy — - t — 1 


^ 'sight. But an hour after the 
negotiators returned at mid- 
night after a dinner break, they 
r suddenly departed again with- 
out public comment, reports 
AP-DJ. 


,ie ftu immunisation nro^ graimne for negligence. Aihanc ItHnanneH 

nnje was. cleared last night While the issue may appear to.) a^UU*iiis iviuudppcu 


,n Congress passed 1egJsla>*be' bair-splitling. it is seen as 
providing that claims' for; raising-, fundamental principles 
ages .can be filed directiy. awj^Tjiete are many involved inj 


: CUBA'S ambassador to Buenos 
' Aires has told bis Government 
. that two members of the Cuban 


T 


iVA 


ast the federal GoveraHmot Aide . .public health field who are^-.-- embassy staff in the Argentine 

capital were apparently kid- 
napped last Monday, the Cuban 
. news agency Preusa Latina 
judg* j reported to-day, reports Reuter 
from Havana. The two. Jesus 
Cejas and Crecencio Galaneua, 
have not been seen since they 
left the embassy on Monday 
evening to board a bus for the 
residence of the Cohan ambas- 
sador, Senor Emilio Aragones. 
Informed sources lo-day said 
ibat a senior Cuban Govern- 
meu( official told Argentine 
ambassador Fernando lnsausll 


n,*„ i. .-n-.'m-l- unhappy abou tthe outcouie. 

' ■; r^tSt SWw' 'S' *2. the commercial judg^ 

fra iasurance companies to write the- 

' 3 Potable btuiness but freeing 

^ ng jrom m uw. . . ; , hem from the duty to provide 
a.. result .of tb^insu^Fs .insurance cover on more risky." 

:e. four . manufacVn re rs business, and deriding what- ^tiie 
tiened to stop, production of premium for such risks should 
vaccine. The 'legislation, be. 

h is supported by President The insurance companies for 

and therefore seems likely their part have been badly hit 

,-come law, provides that a wilb losses particularly on mid- J : during a 90-minute meeting tost 
. f w , . claiming . damages for - medical- malpractice suits TherVj. iight that the Government in 
y vaccine or, injury by a are indicatibris that some ectaej. -Buenos -Aires should make "all 
■■■’if giving* tiie in jeetj on or panies feel that this ts a Hnc'AtfLj neeessarj’ efforts'* to find the 
■■ ' damage resulting from the business in which, they can ito A iwo Cubans. 

•■ •amine can sue the federal longer operate. ' r The apparent kidnapping 

. was the first incident between 
. Cuba and Argentina since they 
re-established diplomatic rela- 
tions three years ago- Cuban 
missions abroad have been the 
•target of a series of attacks 
loyer the Past five months. Two 
Cubans died last April ' in a 
bomb - attack against the 
- embassy ' in Lisbon and two 
months ago,' a bomb exploded 
at the Cuban mission al the 


JS-CMna relations proposal 

. ' ; . ' - _TVASHINGrO*\, August 11. ?] 

: . UNITED States should nor- regain Taiwan, and that they 
*;*e relations wrth C5tina bot epnsider Taiwan to be an inter 1 . 
' Id not sacrifice its obliga- nal question in which the U.S. 

to. Taiwan, New York must not interfere. ■ Hour this , 
./ 3 era tic 'Representative. Les- squares 'with our treaty obIiga-» 
■ ifolff aald to-day ip a report tjons with Taiwan is still to be ' 


recent virit. to China. 


-.resolye<i: u 


• think we should work He made a trip, to China with 
s -normalising relations Wlh.Fiorida Repablican Representa- 
3 S- \ 1 £ c tive J- Herbert Burke in April 

.overlook Sflffm. people; he. ,. 1Jt , ■ • : J 

i Mr. WoHfiSmd the -devastation 

.Ki' Teither do we bar*- lo over- , erased ' . i n north-east China by 
,. v I4ra. people ...V . i do not recent earthquakes raises doubts 
j that working towards sot- that China would. be as invulner- 
'iation means-Sacrtiicing out Able to a nuclear attack by the 
■ -lpies — and l mean our cour- Soviet Union as Peking claims. 
-;ie’nt to Taiwan.” : --f ■.*.•• - r . 5tr. Wolff said that ■“ Chinese 
'Wolff said- Feking. . “ ra ; \ weaponry is generally obsolete 
y repeated to others^ thgir and incapable 4)f 'pnitraclod large 
' ?r statement to. me -refuring- scale-operaflons. . ' • 

-do out the use of /orce. to UPl- 


!'.■ UN. 

Last month,-a Cuban fishing 
. expert was shot-dead bran un- 
successful attempt to kidnap 
f. the - Cuban consul in Merida, 
Mexico- The two kidnappers, 
believed to be Cuban - exiles. 
Were arrested later,. 

Shell prices tip 

SHELL Oil; has raised wbole- 
: ^ale gasoline prices 1 cent per 
-gallon- effective to-day in areas 
of the U.S. east of die Rocky 
Mountains. 


Before you invest any more of 
your clients’money for highyield, 
you should know what 
FFR newlerm Deposits have to offer: 


By introducing Term Deposits 
for fixed periods of 3 to 10 years. 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated.) 

FFI is owned by the English 
and Scottish Clearing Banks and the - 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday and Monday in the 
Financial Times or may be checked 
any day at FFI or any ICFC 
branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

Your clients may be interested 
to know that Finance for Industry 
Limited is the UK’s largest private 
enterprise institution specialising in 
industrial investment. 


That our paid-up capital and 
reserves at 31st March 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 

And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further 
information from,The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SE1 8XP. 
Telephone: 01-928 7822 ext. 244. 
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OVERSEAS NEWS 


Jumblat invites 
recruits for 
‘popular army’ 


BY IHSAN HIJAZI 

THE LEFT - WTNG Moslem 
Alliance beaded by Mr. Kamal 
Jumblat. having rejected Syrian 
terms for a settlement, has an- 
nounced plans to recruit a 
“popular army." A statement 
from Mr. Jumblat urged young 
men to join the new army offer- 
ing monthly salaries up to 
L£500 (about £100). 

A declaration by tbe Alliance 
last night accused the Syrians 
and the right-wing of -keeping 
the left and Palestinian guerillas 
preoccupied with “futile nego- 
tiations” to enable right-wing 
forces to eliminate left-wing and 
Palestinian packets inside the 
Christian enclave. 

The charge came as the right- 
wing kept up their new offensive 
to capture the beleaguered 
Palestinian camp of TaJ Ai 
Zaatar. which is located inside 
the Christian-dominated south 
eastern suburbs of Beirut The 
new attack began yesterday. 

A newspaper which speaks for 
Interior Minister Camille 
Chamoun, the leader of tbe 
right-wing National Liberal 
Party, declared that this will -be 
the **Tal Al-Zaatar week" sug- 
gesting that the right-wing will 
try to finish off the camp this 
week. 

A right-wing radio station 
said the camp was now com- 
pletely surrounded and that a 
Palestinian commander, identi- 
fied as Bilal A1 Hass an, has but- 
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rendered with 100 of bis men to 
right-wing forces. 

A leftwing newspaper said that 
Mr. A1 Hassan was -the local 
leader of the Syrian-sponsored 
commando group, A1 Saiqa. The 
leftwing have accused the 
Syrians of collusion with tbe 
rightwing in the attack against 
the camp. 

Throughout the night, Left- 
wing and Palestinian artillery 
positions pounded rigbtwing con- 
centrations in most of tbe 
Christian areas. The rigbtwing 
radio said some shells fell in 
the port of Jonie'b about 13 miles 
north of here. 

Tbe Syrian terms rejected by 
Mr. Jumblat called for participa- 
tion by pro-Syrian Lebanese ele- 
ments in the proposed Security 
Committee which is offered to 
briog about an effective cease- 
fire. The Palestinians accused 
Syria of stalling in the imple- 
mentation of the Damascus agree- 
ment concluded by the Palestin- 
ians and Syrians last month. 

The Syrians were reported to 
have sent more troops into 
Lebanon lately bringing up to 
20,000 tbe number of Syrian 
troops here. 

President Hafez A1 Assad was 
reported to have assured Presi- 
dent Suleiman Franjiefa and 
other rigbtwing leaders that 
Syrian policy in Lebanon will 
not change as a result of the 
formation of a new Cabinet in 
Damascus last week. 


Arafat blames Syria 


PALESTINE Liberation Organi- 
sation Chairman Yasser Arafat 
said to-day that Syria was 
obstructing efforts toward a 
peaceful settlement of tbe 
Lebanese civil war. He also 
charged that the Lebanese Right 
was escalating the fighting in a 
“ grave manner " on all fronts. 

His statement came in an 
“urgent and grave" message 
sent to Egyptian President 
Anwar Sadat, excerpts of which 
were published in the newspaper 
Ai Abram, 

The newspaper said the mes- 
sage stressed the following 
points: 

• The Syrians have refused, for 
the third time, to attend the first 
meeting of the Syrian-Palestin- 
ian-Lebanese committee charged 
with supervising a ceasefire in 
Lebanon in accordance with last 
month's Syrian - Palestinian - 
Lebanese committee charged 
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with supervising a ceasefire in 
Lebanon in accordance with last 
month's Syrian - Palestinian 
accord. Syria's pretext was the 
alleged continuation of Palestin- 
ian propaganda warfare against 
Damascus. 

• Syria insists that the “Kfour 
from"— the right-wing alliance 
of President Suleiman Franjieh 
and heads of the Pbalanglst and 
national liberal militias — should 
be the sole representative of tbe 
Lebanese side at the proposed 
committee. 

ft Syria does not want the 
Lebanese left-wing movement, 
headed by Progressive Socialist 
Party chief Kama! Jumblatt. to 
he represented at the committee. 
Syria wants Mr. Assem Kanso. 
head of the Lebanese chapter of 
the pro-Syrian Baath Party, and 
an Alawtte leader from north 
Lebanon, to represent this move- 
ment 


Saudi, Iran oil output rises 


SAUDI ARABIA and Iran, the 
world's largest oil exporters, 
both reported a substantial 
increase in oil production in 
June. 

According to the Middle East 
Economic Survey, Saudi crude 
oil production In June was 
8.5m. barrels a day. up 25.2 per 
cent over June 1975. It was 
the highest monthly average 
since November 1974 and 
approached the all-time high 
of 8.8m. b/d in October, 1974. 

Saudi production for the 
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January June 1978, period 
averaged ' 7.97m. b/d an 
increase of 21.2 per cent, over 
the same period in 1975. 

Iran's crude oil production 
jumped in June to 6.1m. b/d 
also the highest average since 
1974 and a 19 per ceuL increase 
over production In June 1975. 

Iranian output for the 
January-June 1978, period 
averaged 5.5m. b/d. an increase 
of 1 per cent over the year 
before. 

AP-D J 



Oman development bank 


BY BARBARA CA5ASSUS 

THE proposal to set up a develop- 
ment bank in Oman has been 
given the go-ahead by Sultan 
Qaboos in a royal decree issued 
this week. It is understood that 
the bank .will be set up with a 
registered share capital of 10m. 
Omani Rials, of which 40 per 
cent, will be held by the Gov- 
ernment, 40 per cent, by overseas 
interests and the remaining 20 
per cent by Omani organisations 
and individuals. Fifty per cent, 
of the shares are to be paid up 
at the time of issue. 

As well as accelerating the 
pace of the Sultanate's develop- 
ment, the creatiou of the Oman 


Development Bank Is aimed to 
boost the private sector by giving 
it an incentive to participate 
more widely in the overall econ- 
omic growth, although locally 
registered' companies only will 
be eligible to receive loans and 
projects to be financed must fall 
into one of five categories — 
oil. minerals, agriculture, fish- 
eries or industry. 

owever ' the bank will be 
allowed either to take shares or 
underwrite public issues in 
Omani companies involved in 
development and will provide 
them with technical assistance 
at the preliminary stages of new 
schemes.' 


Progressive Securities 
Investment Trust Limited 

Statement by the Chairman 

While gross revenue has fallen from £145.425 to £131,752 for the 
year under review, net revenue has improved to £65,733 compared 
with £63.790 for the previous year. In explanation, you will. see 
from the Revenue account that franked income has risen and that 
unfranked income and deposit interest has fallen leading to a sub- 
stantially lower tax charge. We finally sold in July last year the 
remainder of our gold mining investments which at one time 
accounted for 85.3% of the portfolio, and having surrendered 25% 
of the investment currency the proceeds have been employed in 
acquiring quality American equities (60.3%) and a few high class 
continental shares To compensate for the small return 

from the U.S. investments it was decided to purchase top class 
preference shares (19%) where franked income would cover our 
dividend requirement. In consequence I am able to recommend an 
increase in the dividend distribution of 0J5p to make a total for 
the year of 2J>0p on the new capital compared to an adjusted 
figure of 2.25p for the previous year. This is an increase of 11.1% 
and maintains for a further year a dividend . improvement. 

On the other hand net assets have declined from £2,563.552 to 
£2,232.594 at the 3 1st March. 1976, before .deducting lean capital. 
The net assets per share after allowing for loan capital were 97 Jp 
per share compared to an adjusted 1 12.1 p for the previous year. 
Since the end of our financial year an improvement has been seen 
in the U.S. market in certain of the high class equity sectors in 
which we arc invested. Compared to the movements in the leading 
indices during the same period, the fall of 132% rates with a rise 
in the F.T. Industrial Ordinary Index of 43.9%. F.T. Ail-Share index 
plus 39.1% and the Dow Jones Industrial Index plus 30.15&, 

With 60% invested In America we obviously believe there Is scope 
for capital appreciation and therefore are content to remain largely 
invested in this sphere. Of course the penalty of tha'25% invest- 
ment currency surrender is a considerable deterrent to moving 
from one sector to another to take advantage of cyclical trends. 
However, we take the view that Wall Street should continue to 
improve, and we believe the shares in which we are invested should 
benefit accordingly. 


S. Africa 
extends 
detention 
powers 

JOHANNESBURG. August 11. 
SOUTH AFRICAN Justice Minister 
James Kruger announced last 
night that the 'Government bad 
decided to extend Its new powers 
of preventive detention — arrest 
without charge or trial— to the 
whole country. 

Hitherto the sweeping powers 
under the Internal Security Act 
had applied only to Transvaal 
Province, which Includes Johannes- 
burg and its black township of 
Soweto. The powers were intro- 
duced here on July la. one day 
before major rioting broke out in 
Soweto in which 1715 peop|e_ died. 

Mr. Kruger said the decision to 
extend preventive detention 
countrywide was promoted by 
sporadic rioting In the other three 
provinces. 

Black townships were generally 
quiet this morning, but arson was 
reported from various areas dur- 
ing the night, police said. 

Offices of the white-run Bantu 
Administration were badly dam- 
aged by fire at Itsoseng township 
near Lichtenburg. west of Johan- 
nesburg- The magistrate's court, 
post office, two schools and various 
vehicles were also burned there. 

In Belleville South, near Cape 
Town, fire destroyed buildings of 
a technical college for coloureds. 
The post office was also set on 
fire, police said, but little damage 
was caused. 

In Pretoria to-day Mr. Kruger 
announced that Mrs. Susan 
Rabkin. the pregnant British 
woman detained with her husband 
two weeks ago bv the security 
police, will probably an pear in 
court by Friday or on Monday. 

Mrs. Rabkin. who is six months 
pregnant, and her Journalist 
husband Dr. David Rabkin are 
British. With another British 
journalist. Mr. Patrick Weech. 
they were among six people 
detained under the Terrorism Act. 
which provides for indefinite 
detention without charge or trial. 

Mr. Kruger did not indicate 
what charges might be preferred 
against the Rabkins. 

Reuter 

Zambian killed 
in Namibia 
border clash . 

LUSAKA, August 11. 
SOUTH AFRICAN troops killed 
one Zambian soldier and 
wounded another in a border 
skirmish on the Caprivi strip 
between Namibia (South-West 
Africa) and Zambia last week- 
end, Home Affairs Minister 
Aaron Milner said to-day. 

The inc^nt at Mambova, 200 
miles south west of here, was 
part of a continuing pattern of 
South African moves against 
Zambia, he said. 

A child had been injured a 
month earlier when South- Afri- 
can heavy artillery, shelled the 
town of Sesheke; 50 miles west 
of Mambova.-; The -Minister also 
charged that South African air- 
craft were violating Zambian air- 
space every day. 

Hie South Africans had put 
landmines in the border region 
with Namibia and reports of 
casualties they had caused among 
villagers were still coming in, 
Mr. Milner said. 

His allegations followed Zam- 
bia’s complaint to the UN 
Security Council last month that 
South African forces attacked a 
Zambian horder settlement on 
July 11, killing' 24 people and 
wounding 45. 

In Pretoria the South African 
Defence Force confirmed that its 
troops had been involved in a 
border clash with Zambia last 
Saturday, but said there had 
been no South African casualties. 

“The Zambian's fired with 
mortars at our positions on three 
occasions during the day." he 
said. “We only returned the 
fire after the second and third 
burst of fire from their side." 
Reuter 


THE MOZAMBIQUE BORDER RAID 


Rhodesia takes a 
calculated risk 

by TONY HAWKINS, SALISBURY, AUGUST 11. 


Martyr attack! 


fkMislpn tom by 


WHITE Rhodesians, especially 
those in the security forces who 
have become increasingly criti- 
cal of what they regard as the 
“no win” military strategy of 
the Smith Government now have 
something to celebrate. Tbe 
fact that such celebration may 
prove to be decidedly short 
lived was brought home in the 
early hours of Wednesday when 
the border city of Umtali — the 
fourth largest in Rhodesia with 
a population of some 11.000 
whites, coloureds and Asians and 
51.000 blacks — was subjected to 
a 30-m : nute mortar attack, 
initially believed to have been 
launched by Mozambique's Fre- 
iirno troops rather than the 
Rhodesian nationalist guerillas 
inside Mozambique. - 

That the daring Israeli-style 
attack on the guerilla camp 
early on Monday morning repre- 
sents a dramatic escalation of 
the 3^-year-old war goes without 
saying. But it should not be 
forgotten that ever since the 
guerillas opened their second 
front in south east Rhodesia in 
January this year! the pressures 
on the Smith- Government to 
retaliate both against the gue- 
rilla camps (of which there are 
reported to be about a dozen in 
Mozambique) and Freiimo troops 
themselves has increased, reach- 
ing breaking point last week-end 
when five white army reservists 
from Umtali were killed in a 
guerilla attack launched from 
across the border. 

When last month Prime Minis- 
ter Ian Smith addressed a closed 
meeting of younger white Rho- 
desians — all with security force 
commitments — he was reportedly 
taken ahack by the outspoken 
and even bitter criticism of his 
“no win" military strategy, as it 


has been called. Mr. Smith Is 
reported to have responded by 
warning that Rhodesia was m no 
position to run the risks of fur- 
ther alienating world opinion by 
retaliatory strikes into Mozam- 
bique, and the DeFence Minister, 
Mr. Pieter van de Byl, adopted a 
similar stance at a public meet- 
ing in the eastern border town 
of Chipinga- , . 

Yet on Monday, Rhodesian 
security forces threw this 
restraint to the winds and killed 
an estimated 350 Africans— 
more than 300 of them guerillas. 
Why this change? 

There are a number of explana- 
tions. First, sagging white 
morale, a high level of white 
emigration and evident deteriora- 
tion on the war front appear to 
have convinced the Cabinet that 
it was time to take some sort of 
positive stance. As one Rhodesian 
Front backbencher put it while 
he awaited the details of Mon- 
day’s attack: "What I want to 
hear is that Vila de Matuca (a 
small border town near Umtali) 
has been razed to the ground- 

second, one has the feeling 
that the Government saw— and 
sees — no viable alternative to 
such a “hot pursuit” policy. 
There is a limit to the extent to 
which the security forces can 
allow the terms of the war to 
be dictated by the guerillas. 
Freiimo border violations have 
increased to tbe extent where 
last week 60 Freiimo troops 
crossed the border and attacked 
a military post at Ruda, north 
of Umtali. 

This is not to suggest that the 
repercussions of the attack are 
being underestimated. The white 
man' in the street may well be 
adopting a cocky and cavalier 
attitude, but senior businessmen 
and members of Government are 


aware that Monday’s action can, 
be ranked alongside UDI itself 
and the closure of the Zambian 
border in January, 1973. aa 
potentially a major change in 
the character of the con. * 
floatation. 

Third, there is the widely held 
belief in Salisbury that the 
Machel Government is far from 
secure and 'may collapse within-' 
the next few months. Accord- 
ingly any action that brings 
home to Mozambicans tht^ 
realisation that they are helping 
fight someone else’s war and 
that this carries the risk of 
retaliation, as well as the reality 
■of economic hardship in the 
form of unemployment, arising 
from the border closure, is held 
to he justified. 

That the repercussions may 
involve direct Caban intervene . 
tion. a stepping up of the level 
of Freiimo activity (already evi- 
dent in to-dav’s mortar attack, 
on Umtali) and possibly the sta- 
tinning of Nigerian or Algerian 
aircraft in Mozambique, Is ack- 
nowledged. What is equally em- 
phasised in Government is that 
as the situation deteriorated, 
there was no alternative. 

This judgment will be dis- 
puted, but for tbe time being at 
least Mr. Smith is once again 
white Rhodesia's hero. He has 
also upped the stakes in the- war 
— he would say unavoidably— but 
in so doing reminding Pretoria, 
Washington and London that if 
they have any card 1 ; still to play, 
now is the time for action. 

It is a dangerous, even a reck- 
less. gamble, but given the mood 
of his electorate, his security 
forces and his Parliamentary 
party, Mr. Smith can legiti- 
mately claim that he was faced 
with the unpalatable choice of 



such action or his own roslgna- 
tion. It is na secret that the 
military were slraming at the 
leash to give the “terrs (and 
Freiimo) a bloody nose, and that 
Government MPs were taking a 
great deal of flak from their sup- 
porters for their failure to 

retaliate. , ' . 

There have even been reports 
that "freelance" groups or 
eastern border farmers were pre- 
paring to make their own com- 
mando raid across the border if 
the Government did not lake 
action. , 

African reaction has been 
highly illustrative of the chasm 
that separates tho races. A 
spokesman for the moderate 
Nhomn African National Coun- 
cil— probably the sole remaining 
vehicle for constitutional talks 
—rejected the figure nf 300 
guerilla casualties, describing it 
a s “propaganda*’ and a "white 
morale-booster. Who counted 
the bodies'?" he wanted to know. 

The claims by Radio Rhodesia, 
and by the far-right Sascnn 
organisation, of jubilation at 
Monday's attack, are tempered 
bv a sense of forebndlng as the 
international reaction is awaited. 
As a top businessman puts it: 


"It does not matter l! thor 
300 or 1.000 terrorists 
there is still no movement 
political front to justify. a 
'of .satisfaction." A stocH 
cunfided a sense that "(hit 
slipping now ai an ioei 
raic." and even if there wt 
chance or military victory 
he argues there is not), th 
would still be worthless \ 
a political agreement- 
At this level then then 
sense of Jubilation— me 
weary acceptance of ihe i 
bility of military escalallo 
Smith's critics in huslne 
politics can understand 
even approve) Monday's 
hut they cannot go alod 
his Government's refm 
acknowledge the p 
realities of a changes 
deteriorating situation ‘ 
Washington and Prclo 
tween them hold the key 
hiuiatson. If Mr. Vorsli 
believes that the consec 
he once thought " imi gbi 
contemplate.” are now a i 
then he may yet toe cajc 
Dr. Kissinger Into oxortl 
necessary leverage on 8a 
to resume serious constit 
negotiations. 


Portugal, Romania opposed at Colombo 


BY MERVYN DE SILVA 

THE FOREIGN Ministers of 85 
non-aligned states who start a 
three-day meeting to-day face one 
of the most controversial issues 
ever to crop up in the non-aligned 
group. They have to decide on 
the applications of Romania, the 
Philippines and Portugal for 
observer status at the summit 
which . opens on - Monday. The 
real nettle they have to grasp is 
Romania, the first Warsaw Pact 
country to take such an initiative. 

The Romanian application has 
raised - basic issues auch ■ as 
identity and -integrity i of move- 
ment' and its future .orientation. 
India- has taken up the question 
as a matter of principle involv- 
ing criteria for membership. 
While this fast, “expanding group 
is now far jess rigid in its 
attitude to membership there is 
at least one fundamental restric- 
tion: applicants cannot be foil 
members if they belong to xnultir 
lateral military alliances. -This 


means in effect Nato and tbe 
Warsaw Pact. 

India argues that the group 
should be equally strict iu accom- 
modating observers and even a 
new category of “guests.” Other- 
wise New Delhi fears what it 
has called “a steady dilution 
of the concept of non-alignment." 

Principles and arguments 
apart, the Romanian application 
has not only injected global 
conflicts but almost placed India 
and Yugoslavia, two founder 
members and non-aligned stal : 
warts, , • on a collision course. 
Moscow would have fo see any 
acommodation of the Romanian 
maverick, just as China and the 
United States doubtless would 
be pleased if Romania ; is 
accepted. Since President 
Ceausescus* visit to Belgrade in 
May last year, Yugoslavia has 
vigorously advocated the cause 
of Romania. The only European 
founding father of* non-align- 
ment, it has urged the group to 


encourage any tendency which 
will weaken the so’idarity of 
Nato and the Warsaw Pact. 

Foreign Ministers have another 
hurdle to clear. This concerns 
the expansion of the 17-member 
co-ordinating bureau, the only 
organisational link between one 
summit and the next Since the 
non-aligned group has jumped 
from 70 to 85. At an ambassa- 
dors meeting recently it was 
agreed to enlarge the bureau 
and the number generally pre- 
ferred is~ 21 or 23. But -the 
bureau has also, to be. regionally 
representative and as .a result 
there is fierce competition within 
each group (African, Arab. 
Asian, Latin American and 
European) and brisk lobbying 
has already started. In tbe Arab 
group alone four countries are 
interested— Egypt, Iraq, Morocco 
and Tunisia. 

Foreign Ministers- will also 
prepare the summit agenda and 
study some 60 amendments to 
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the draft political and economic 
declaration and the action pro- 
gramme which heads of state 
will formally adopt at end of 
a four-day meeting on August 19. 

Reuter adds: Sri Lanka Finance 
Minister Felix Bawdaranaike 
to-day opened the Foreign 
Ministers' meeting with a special 
welcome for Vietnam, Laos and 
Cambodia following last year's 
Communist victories in Indo- 
china. 

—'He told the assembled Mini- 
sters that he hoped the non- 
aligned movement would be a We 
to continue -to meet ’any; chal- 
lenges of “colonialism and 
imperialism." 

Foreign Minister Nguyen Duy, 
Trinh Is leading a Vietnamese 
delegation, of about 50 to the 
conference and. is expected to 
be joined by Prime Minister 
Pham Van Dong at the week-end 
for the Heads of Government 
talks. • " . I 


No Taiw, 
pledge, si 
Mitsubisi 

TAIPEI. Alien 
MITSUBISHI CORIV. 
largest trading company 
on Wednesday that 
promised Peking to with* 
iLs investments from Tar 
A. Okubo, general mai 
Mitsubishi's Taipei bran 
be was instructed by h< 
tors in Tokyo to issue a c 
any withdrawal plans as 
in- the U.S. magazine 1 
Week. 

The magazine said 
August 16 issue that Ml 
had made an informal pit 
Peking to “phase out - 
investments on Taivan- 
ing those in dummy i 
tions ” 

Tbe magazine said Mi 
reportedly wants in e 
firm ties with China beft 
companies can do so. 
UPI 


Amin invites 
more Britons 
to Uganda 

By Our Foreign Staff 
THERE appears slim prospect of 
Britain restoring diplomatic rela- 
tions with Uganda, in spite of a 
reported statement by President 
Amin declaring his readiness to 
resume relations " uncondition- 
ally.” 

Foreign Office offUna-ls in 
London declined to comment on 
the interview with two BBC 
journalists in Kampala. “We do 
not want to get Involved in 
diplomacy by radio,” a spokes-, 
man said. 

In the interview broadcast yes- 
terday, tbe Ugandan leader 
issued a general invitation for 
Britons to come to Uganda. 

. “ I love the British very much, 
and I want more to come hero,” 
he said. More than 200 Britons 
were already educating children 
at missionary schools in Uganda, 
he added. 

The president, who said he 
considered himself the most 
powerful man in the world, told 
the interviewer “You are very 
lucky to interview me.” He would 
not aHow any super-powers to 
control him, which explained 
frequent attacks on him in tbe 
news media, especially in the 
West 

He denied his position was 
threatened. His economy was 
healthy, with plenty of food and 
medicines, and growing crop 
exports. 

" You don't hear anywhere 
where Uganda has debts. The 
Worl dBank is very happy with 
Uganda." 

He said he could shed no light 
on the fate of missing BritoHs. 
Mrs. Dora Bloch and Mr, Graham 
Clegg. Mrs. Bloch, he said, was 
the responsibility of the Israelis, 
and there was no immigration 
record for Mr. Clegg. 
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AFTER THE CHINA EARTHQUAKE 


The great debate postponed 


CHINA'S Prime Minister Hu a 
Kuo-feng, the man no one bad 
heard of four months ago when 
he became Premier, is emerging, 
as a strong national leader in: 
tbe aftermath of Chinals cata-j 
s trophic earthquake two. . weeks 
ago. • j 

Mr. Hua is enjoying massivp 
exposure on Chinese television 
and in the Press as be toups 
the devastated earthquake areas. 
Diplomats here believe the 
publicity, is helping bim.to coh- 
solidate and strengthen tils 
vulnerable position, building hpn 
a popular following as well as. a 
more secure base in thff ranks 
of the all-powerful' Chinese 
Communist Party, split for 
months by bitter wrangling 
between Left and Right 
If Hua emerges unscathed 
from the recriminations .within 
the 1 party hierarchy ■ over -the 
failure to .forecast the- ’quake 
and avoid the terrible loss of 
tile in Tangshan, the Hua era 
could prove more than.-.', the 
interregnum of a compromise 
Premier, a prelude to fresh 
power struggles after the death - 
of Chairman Mao Tse-tung. 

At the same time"'- CWang 
Ching, wife of the Chairman and 
prominent leader of the -radical 
fringe of the Communist Party, 
has made sure that she is also 
in the foreground for post- 
earthquake publicity, seeing off 
the party delegation to Tang- 
shan led by Mr. Hua, and 
appearing at Peking University, 
one of her strong radical' bases 
in the city. 

In an effort to present a 
united front in the face of 
disaster, the power struggle 
which has consumed Ihe. Com- 
munist Party for months may 
have been temporarily .waived. 
But evidence oF. political 
recriminations suggests that the 
battle could be as intense and 
ferocious as ever. 

Like the Tien An Men Incident 
in April, when a crowd'.riOted in 
Peking, the earthquake has 
shown up once again the glaring 
gaps In the structure of the 
Cnramunlst Party machine and 
Government, gaps left by .the 
deaths of veterans tike Kang 
Shcng and Chou En4ai which 
have not been filled. 

There are several vacancies in 
the ranks of party vice-chairmen 
and in the key decision-making 
Standing Committee of the Polit- 
buro. still to be filled because no 
agreement could be * reached 
about who should fill them, . 


BY A SPECIAL CORRESPONDENT 

The earthquake, . and Its miraculously been rebuilt cultural mechanisation by 19S0. tered city and restoi 
exposure of the weakness -already, the entire task of re- given the -highest of priorities in damaged industrial plant 

of. China's post-Chou decision- building is daunting. - the. Five Year Plan. At Tangshan's new f 

making machine, should speed The 'quake occurred when Tangshan is also an important power generating plant.- 
the convening of a meeting of there were already doubts about producer of cement, electrical ample it was Chine 
the party’s Central Committee, whether the ambitious new Five machinery, and locomotives. Till buildings and the Chine 
though this wifi be kept a closely Year Plan, to lift China into the -industries - which must ■ have strutted chiranev whle 
guarded Chinese secret front ranks of the world's suffered considerable: if not lapsed in the auake • 

There is a limit to the length economies over the next decades, irrevocable damage during - the Japanese constructions - 
of time people can be persuaded had actually been launched. The quidee. stood the shock Tbe : 

that Chairman. Mao Tse-Tung, stumbling block was the;eternal The ideological debate on the which wax to have orovidt 
obviously no longer at the helm, feud * between moderates and economy revolving round the .tricity both to Tien tsii 

•' ■•£•'• \ - Peking, was being erects 

tbe assistance of Japane* 
siciaxis, three of whoa 
when their hotel was fli 
in the quake. 

It would be a blind ide 
who would fight for ton 
reliance against , such evi 
In the lone term. Chini 
begin to ask itself qtf 
about the location of its 
trial conglomerations. Ah 
Chinese industry is mol 
centralised than that of 
countries, the vulnerahit 
the north east area to-: 
earthquakes must raise ^ 
about -the country's depot 
industrially on the region. 

Latest reports from 
seismologists say that 
the whole eastern coastal. J 
of China have become mo? 
nor able to earthquakes H 
future. Movements in Uie * 
crust monitored hy expert 
gest the possibility of reel 
natural calamities in the to 
which must cause Chines* 
ners to rethink their rej 
investment priorities. 
Serially a catastrophe 0J 
... . order — and even the Ct 

t . were hinting unofficially <* 

is the ultimate arbiter of the radicals about the pattern Indus- relative merits of foreien tech- first count ihe death toll 

country’s future and supreme trial growth should take and nology and home-grown tech- bavo becn 80,000 — create 

decision-maker. Officially they the means to achieve it. n0 W has now become defu*«i raPnse problems, 

have been denied, but there are The plan now- faces another b v the disaster The damage ra The earthquake of July • 
very strong rumours in Peking major disruption. Though men the oort of Hsinkanc the arti been a supreme test 

that Mao is no longer in the city, are reported to have returned fidai sea outlet for Chin a 'a Maoist Communist syst« 

Almost inevitably there are to work at the Number Three hugest city Tientsin must have Comment Based on dfed 



Chinese Premier Hua Kuo-fcng, on a widely-publicised tour of : the earthquake-devastated 
areas, met workers at the key Kailuan coal mines to xtend his sympathy. 


rumours that he is already dead, colliery in the Kailuan coal- Srimaet on the potential fU a °°twork of supervisory 
a fact which would not be mine outside Tangshan, it will SnSf? M Serse« alrUdJ cies and committees, 
announced if it were true while be some time, if ever, before the minded devotion to one < 

the atmosphere of crisis persists, coal production reaches the pre- inrtfnr thn ' iLnlt and a controlled Press']® 

Economically the earthquake quake levels, of 25m. tons. The ftSS' ra -teehnoloEv PQIX of ««Ty the sparsest of rqafcg 
must have dire effects, occurring mine was one of China's biggest. Vm!* . T * ' _■ „ • ation to the. people, 

as it did in the mast densely producing 6 to 10 per cent, of .There is n0 . on tbe has without doubt worked-: 
populated corner of the country tbe country's coal needs, where 5.1*.*^, 01 ,H, l P,®r D £ ; rwn It is impossible to-. I* 



trial conglomeration of the coal for Tangshan's steel mill Hsinkang and Chinhuangtao. •. filich si lent — — .™ 
north’ east deliberately built up which produced 750.000 tons of ‘But though the radicals might style disclpUn&jTfe 
by the Communist Government, crude steel a year in an overall deddrtbat nature seems to have raay w ®i! 

While 240 . kilometres of production of 25m. tons nation- taken their, side iff the debate h JjSs-nf 


buckled railway line through ally. 
Tangshan— its link with the 
and the northern 


self-reliance," there is a 


w • lug them on the streets . 
nltely. Already -the medu 


Any reduction In steel output question mark over China’a Si’ masses * 

soatt and the nortnem indus- must adversely affect the capacity to muster on its own the * tmaSneii^ S ®th!f earthqu! 
trial areas of Shenyang— have economy, with its plans for agri- resources to rebuild the. shat- Sytec^Mforxiing Tfcraltf ' " 
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leal encourages 
plant contractors 


IN BRIEF 

Israeli 


Spanish yard holds j Chile in 

1 Andean 


' . BY DAVID LASCELLES 

i TBSTERDATS £2 bn. Soviet 


talks on gas plant p ac t dispute 


— — — ; was -Heins yicweu in v 
2 year dropped by;3-4.per cenL[ ; -s<n1el trade circles yesterday 
F$<^0.7tai. t|330m.J, j ; dis*|- ak atc encoiirasing 'p^elmle to 

WDlwst • - becaiise.- » io I wore large, orders. / ■ .' 

'Britain is anxiously- awail- 


5-. ,ona »aria last 'year were;,. 'Britain is anxiously await- 

a ) |.„ 

“ 1 S U ( 1 1 jn^Sropa tn_=f 0 reigp trade. j^n lD the doldrums. 

/ Tate ^n .January- with the balance/, or. trade 

/ j ^/ ^Q7^corn,paxed with, tbe’- b easily In the.^.sBossians' 

aw*™* ir a, ,m ”s “Si&ssx 

“?V “ 4 ?TE i ImwTmrf 10 'emit. ' only 

_ : lactotS.oW i slight! v up on the coxparahlc 

.rateleyeUedoff j J975 "level,. wltll^ 'Soviet 
"l- . ^^i a^Tpspe«abl& Jlipfcr cent ; exports were £334m~ exactly 

; • *-■“.• o-' :'C^Nr ibe-'year- as a wbale. . i double the 1875 1 ev^U_ 

"r.-:- :r /■ ••*6 y - • • • : * . , in other • words.', ri enta m s 

fi. - :.. - ‘.f 1 **!?»'; sudden setback -was m- e7C p 0rts were covering only :>6 
! I'L't -/ /r-.^TJrihg contrast to the 12. per. j per ceut- uf its Imports- 

id; i ^.Increase ofoveratl Austrian Although there haslrad it ion- 


,5 V' ■"• 'i- J anuaryJiuie.- jumper* ^ m heaUhy SQrpVas w 4 t h , hl - 
/. r r ■" i‘v.. per cent. - •.;;. ; . : r ;• ~ - • ; , ( -Rnssians, and the ' Soviet 
“ , : ? v The Austrian '^dei. Minister;} Union's overall .trade balance 


fure viewed as exceptional. and 
this has produced complaints 
that Ibe Russians are not plac- 
ing a fair share of their bnsi- 
ucss with British companies. 

The Soviet reply is that 
Britain is not competitive, 
either In price or delivery 
terms. -However, as a gesture, 
the- Russians' hare offered to 
help finance an office for- lb<* 
Soviet-BrMsh - Chamber of 
Commerce in Moscow. 

Significantly the John Brown 
Engineering, contract is not 
being financed nmier the 
£930 nt. ECGD-backed credit 
agreement with the Russians, 
which was- extended lo help 
right die imbalance in Anglo- 
Soviet trade, but which has not 
showed much sign so far «>r 
making British good-s more 
attractive to the Russians. 

OrJv £obm. has been taken 
up. and though the agreement 
still lias three and a half years 
to run, its results are already 
being rated as disappointing. 

Nevertheless, the Russians 
have asserted that the whole 
£950m. will be nsed up lu the 
near future, and this has been 
taken as a sign that several 
large, contracts which Britain 
has been negotiating with the 


Soviet L'niun may be clinched 
soon. 

These Include Ibe possible 
sale of gas compressor equip- 
mem by GEC In a deal which 
would aJso involve JSoUs-Ruyre 
aviation engines as power 
plants. This deal could, it lias 
been estimated, he worth over 
IlOOm. 

BP is also negotiating the 
sale or offshore oil production 
equipment for the Russians' 
Caspian Sea project. Soviet 
negotiators recently ordered an 
exploration rin from a U.S.-lcil 
consortium, aud this could he 
the prelude lo the purchase or 
equipment aud know-how for a 
production rig. 

Fuiiher possibilities lie in 
nuclear power engineering and 
chemicals, though ti is under- 
stood thal there has been little 
progress here for .several 
months, despite much en- 
couragement Ti-nin llu- Russians 
early this year 

The gas compressor and oil 
rig deals alone would lake a 
big and welcome bite uni of the 
£03tlra. and restore the morale 
or the British business com- 
munity which has shown grow- 
ing signs of disenchant men I 
about trade with the Russians. 


down 


y' r 7l staribacber ascribed the fall : with the hgrd currency area is taken as a sign that several m unity which has shwii ai 

,a.es 

. • r.&mBittnn to .the iiew— sye-yeax * ■- ... • 

s " “ 5 :./ in Eastern Europe and the] ' ” # 

Sp^‘Sy»Tate & Lyle in Africa poject 

' ' ^^jjaeconV also feU by 9 per cent | 

' sdL& 2 bp. . i 


''5^2^“^- “-iTAn- AND Lyle’s Canadian porattoo of Ottawa will lead an by Canadian banks lod by K. ?J . 

• r . Sch^2bp. , . -subsidiary, Redpath Induslrtei.. mteniationBl syndienu- ul finan- Bank of nanada and Canaaun 

! In trade . with Comecpn;j assudation with Tate and rial insUtutions and lend up to Imperial Ranh of Loiinneru It 

• -••’V'jstria still - recorded a surplus l. Lyle Engineering of; Bromley. S8&3m. of Ihe $l72in. package, also toe I ud es p:. r U imp aituti in the 

:il f 'Scti.L7bn. during the half- Kent, has been awarded a i„ addition, a S45nt. buiu- am mini «.f ^ d ^ n U ‘ 

•• A : jr Tteririd. compared to last contract to construct- a- major currency loan will be provided tuhUs ,.nd Sons of Londtn. 

ihS>enresented a agro-industrial sugar -cola pi ex by by a group of msmufons headed Tne ensineersn? plant de-lsn 
:f -«r however Inis represente.tr ^ Government of the Jvory bv Koval Bank of Canada and and procurement is being car 
by 40 per cent As exports- j n Africa. Citicorp in ternational Bank. New r ted nut b> Tate and Lyle 

" i '- r.ch,™ includinai . . » * *i J. i f or |g cu ] financine. En^moerina. who are suu;»)v in?; 


The engineering plant de-ien 
and procurement is betns car- 
ried nut by Tale and Lyle 
Engineering, who are supply i m.' 


- u uj i'-- - — - * eoasi in Ainca. uncoip ihwiu«u«hbi ■ new «.- — — , • 

^ Easteni Europe, in eluding 1 ^ fir?t tiny* several York, for local cost financing. Engineering, who are supply 111:; 

'r - » .XL* tgoslay la. readied ^ 19 - 4 - per cent. ■ . m ternational 'OTeraiing The EDC. financing involves approximately $ 20 in. worth 01 

--.•"-l'*' the aggregate Austrian divisions of both Tate. and Lyle pai-ticmation totalling S'Jl.lim- British machinery. 

■- 1975. the Redpath Industries have - 

.. J'~- used ' some concent amoDo in a major agru-j 


ostrian exporters. 


! co-operated in a major agru- 
| Industrial project: : r 


DkUUiLC UJ'- 1H j UWI . » --r. - 

id bv 5.8 per cent to the' Soviet i acres is being developed. 


mi; REG PRENTICE. RriiainV husbandry among _>uinc -iO.OUO 

Mlnirter fr 0~n~ 

meat, has approved i wo aid | IU( .,. n;i; j on;i | D -veloptnenl 

projects worth £ 8 m. aimed at Assnciatiun of the World Bank, 
improving agricultural prod tic- jj^ e Arab Development Bank tor 
tion In West Africa, our foreign Economic Development m 
staff report. Grants totalling Africa, and Gambian funds are 


A STRIKING reduction in. “ 
Israel's trade deficit. the 
country iK.-rmanent Achilles 
heel. wa» recorded in the first. T 
half of lt*70. writes L. Daniel r 
from Tl-1 Aviv. * 

The deficit declined by 21 per _ 

; cent, or $2:iSti). as compared with ; 1 
! the parallel jn-ruid a year earlier 
| to stand at $904 m. ; 

i The unpni\ etuent was due to | * 
' inerviu".*il ••\i«otts tup IS per - 
cent, to <1 H’bn. front $M56m. *■ 
a year earli<-n. while inipfiil-; ■ 
j declined u;. three per cent.. | 
despite higher costs, to $2.030 n. . 
1 One neeatlve trend, him i-u-r. • 
[was the fact that the share uT J 
1 investment c»"d? in total 
j imports dei ltn-d. white the cost ‘ 

■ of defence material and c«n-J‘ 
. juimer crioil, increased. 

I The rt-v :n exports during the 1 . 
- oast month’* inn import tieurcs 1 , 
{for July are available as yen' 
continued — 10 ¥187m. from ' ■ 

1 $l4llm. in .Inly 1975. 
i All hut > fiiu. of the total were 1 ' 
I industrial exports sieve thi.' is 
j not the ; .Tti-UfUiral shipment/ 
season, thmiah the $fim. reure- 
senied a 24 per vein. jump. : 
ExiMirts uf polished diamond” 

! and of other industrial piodccie 
rose 31 roughly the same rale. 

;Loan for S. Korea 

The An! .111 Development Bank 
• has appru\ >-d a loan of viOm. . 
to the Korea Development : 
Finance Corporation. AP-D-1 '• 
.reports ficiu Manila, with the 
Government of the Republic of 
.Korea as the guarantor. The 
j second ■••-ill t*i KDFC is f'»r a 

■ I term of 15 years, including a. 

1 grace period of three years, and 

' carries an inieresr rate of H.10 
pc*- cent, t-t annum. The first 
I ioan v. us f«ir S-'Jffm. 
j The hun. to be drawn from , 
| the bank s ordinary capital 
; resource.,, -cilt be used by KDI’G 
to extend >u Moans to productive 
-enterprise- nperating primarily 
1 in the manufacturing and prn- 
1 cesstnv industries in the private 
1 sector in Korea 


BY JOHN WYLES, SHIPPING CORRESPONDENT 

CR l NAVIS. Spams uew 1'SOm. tiorial two years before an epui- 
shipvard which is 10 specialise valent land-based project 
in gas carriers, yesterday re- All or Ihe gw export projects 
v.*jled that it is negotiating with so far under construction m- 
potential customers for ils new volve land facilities and no 
design of lloallng natural, gas orders have yet been placed for 
iKjue faction planL RoaUns plants, despite Ihe fuel 

lips ^ 

stream at a hianly ^cal jme Thp Spaniah vard is owned by 
fur the world shipbuildin,, gve of S p a | n - s leading bank con- 
industry . . . . sortia. Financing for plant and 

conceived as a spi eialist s » h iP‘ carr i er orders will be in line 
builder before the stale of the llFr . n undArctanriinos and 


builder before the stale of the q ECD underi; tandinqs and 
present recewmn clearly madt . availa ble through the 
emerged. Crinavi” will be JaciTis. Spanish Government's Marine 
competition for new order > ,rom g xpor , Credila Svstern and pri- 
yjrds which are movin? into Sas ^ Spanish financial inslitu- 

carner technology to till out , 


books. tu I?,v 


1 heir dwindling order books. 
Kiickums at Mahno, which has 


completed ihe 


kiiekums al Malmo. which has VJjrd a , p unta \j a | a in the Bay I £ 
nut built a gas carrier of Alaeciras. will employ around ; r 

several years, may well build 3 00 n people un a 68.000 square * 


into this sector for Lhe time. 

However. the failure uf CliinnmfT Tfilfp l 
several natural -j;.s prnjects 10 ollljj J 
start up un schedule has pro- » * 

dnc*-d a hiatus in demand for increases 

ihis type of highly sophisticated Pi’pi'iPF/FTst tfrin Con- * 

\h ' 

-i ->t va- ™i n “, ,ha ; a ." s “' n-™;: 

“S-S™-} M c .“" 

aimed ;*.t producing an attracuve js planned durm, the * • _ ,, 

marketing package of plant amt half. Its spenhc P^ ltT ” d - c ' !” i, 
ships fo." count! ies v.iih gas ox- ‘■•rease util be determined ne^ji ci 
oon projects un the drawing to the time it is 10 be announced., 
i board These include Iran. Indu- ihe Confeieitce said. 
ne.sia. Algeria and the Soviet The organ. nation *> last pCnei. 
Union The cost of a typical rale increase was more *han \S 
piani for delivery in 1979 would months aau. and further mila- 
ge around s.'JGGm. r.nd it is tion since then, it claimed. ie- 
cl a tmed that the dotting design quires the new rises to Keep 
can be produced and be opera- member lines' operations name. 

ASEAN guidelines set 

BY OUR OWN CORRESPONDENT KUALA LUMPUR. Aug. 11. 
ECONOMIC .MINISTERS of the ante front the host country " and 
Association of Southeast Asian such agencies or companies 
Nations t ASEAN* 1 who met should have at least one-third 
here tu-dav ha- e drawn up guide- equity held by the a an. an 
■ une.s designed to give effective Governments. 


\ Sltng not availed-, itsejf of this.f... Also included in the proje t | ‘» e po7t Grants totalling Xrfica and Gambian 
illoi^Qrtiinlty to increase : its pur>v are supply and ''Jill iban £Sm. will he devoted alsn involved. 

-biases of^AHStnan goods. . providing a package pro- | n Ghana, British aid totalling 

:r -Meanwhile; according .to. prfrjroPP^o f ^^ ,tur ^ A TO ^J°tS- gramme ' fo^ cereal and cash £5Sm . i s aimed al increasing 
• - “ ■■ — *- oniiinmpnl -A ■ t-UlU-Kej o „i„J, to , t ir.n in the Gambia r.rr.riiu»riv it v rind 


-:^£r^n°t d ^ covering crops and animal facilitie s 


{Machine tool orders 

• Alfred Herbert has moo orders, 
i valued a i £430,000 from Egypt 
land £460.000 from Romania. Com- 
, bined with the associated cquip- 
; ntent the orders are valued at 

£lm. 

The Ec-piiar. orders arc for a 
very large capacity Churchill ] 
crankshaft grinding machine and | 
a Herbcri/DeYlieg JMC machln-i 
ing centre, and bring total orders 
; irom Egypt to over Om. The 
{ Romanian order is for four 
j Ucrbcrt/DcVIieg jigmils. 


conirul^to 1 ASEAN^eou nines of Each of the ASEAN members 
the five ASE.AN -designated should be represented on the 
industrial projects, but al the Board of the projects .and direc^ 
vame time allowing for some tors should be ASEAN nationals 
degree of non-ASEAN equity Today's meeting also assigned, 
participation. member countries to initiate i 

The five projects— urea produc- trade dialogues with non-AbEAN j 
lion by Malavsia and Indonesia, nalions. Indonesia has been given 
diesel ' engines by Singapore, ihe responsibility of eondueUng 
superphnsuhate* by Thailand and a trade dialogue on behalf of 
soda ash hv the Philippines — are ASEAN with the European 
estimated lo cost between Economic Cootmunity. Malaysia 
S250.il. and 8300m. each. . with Japan and 'he MiddleEasl. 

The agencies or companies the Philippines with the U.S. and 
undertaking the projects musl.be Canada; Thaiiand wUh Austraha. 
"enjoying the support and gatd- and Singapore with New Zealand. 


By Our Own Correspondent 

LIMA. August 11. 
FUTURE PROSPECTS Tor the 
Andean Pact have taken a 
marked turn for Ihe- worse as a 
result of Chile's refusal to sign 
3 protocol amending the original 
Cartagena agreement and ex lend- 
ing a series of expired dead- 
lines. 

At a brief ceremony here last 
week, representatives of the s ' x 
Andean pact countries met to 
sign the protocol. Chile's repre- 
sentative. Economy Minister 
Sergio de Castro, refused, how- 
ever. to sion. and subsequently 
read a statement explaining his 
i Government's reasons. 

Chile has for some lime made 
fit clear that signature or the pro- 
tocol would be dependent on 
i changes being made to Decision 
'•24 — ihe And van Pan's rules on 
1 foreign investment — changes 

which would in effect make tne 
i rules optional for each of the 
member con nine-. Venezuela 
had made ii equally clear that it 
would not accept such fundamen- 
tal changes, and that in any case 
the protocol should be signed 
first. 

Through sustained diplomatic 
effort, including two days of 
• inienso negotiations in Lum*- 
Venozuela had persuaded the 
: four other conn tries — Bolivia. 

: Colombia. Ecuador and Peru to 
adopt its altitude, with the result 
that the five countries signed ute 
i protocol while Chile abstained 

The Chilean statement »aid 
’:thai There was lutie sense in 
i extending deadlines without 
; dealing with the underlying 
: problems— problems which have 
1 effectively held tip action in the 
i' Andean Pact for almost a year. 

. The statement then went on to 
, paint a dramatised picture of 
i ■ how Decision 24 was preventing 
the essential influtv of Foreign 
' capital which alone would enable 
the Andean countries U> emerge 
from underdevelopment. U also 
criticised rhe Andean Pact policy 
on tariffs, claiming that the high 
level of external tariffs was hurt- 
• ing the economy and prejudicing 
I consumers in the Andean coun- 
- tries. The whole economic doc- 
J trine expressed in this statement 
- ; run** counter to ihe basic tenets 
' i and policies of Ihe Andean Pact, 
s Chile .still in fact has a chance 
e of signing the protocol, av a last- 
•-■minute addition allows a 60-day 
s 'period Tor ralificalion. but Chile 
d, presumably will only do so if 
e Decision 24 and the external 
1 tariffs are debated, and amended 
n to its satisfaction, in the niean- 
g lime. 

if It is. in any case, almost cer- 
n tain that substantial changes will 
a be made io Decision 24. The 
i: question is to be discussed at 
d the next commission meeting, 
a. which is now scheduled for 
d. August 30. _ 
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How to locate a huge iiw®st«iif ie the iorth lea 

OWP?»WW. .jB-alff;* Sr . Following the successful floaiout from Graythorp. Hartlepool, of the w< 


m a AI AGP iPQ OF THISTLE £ 


Followina the successful floatout from Graythorp. Hartlepool, of the world's largest steel jacket, Tav ^°° d '^ ta 
f°r. he Thistle 'A' oil field now undertake the upending operahon to locate th« huge 

Sad 1 ^^hr^^ra^l. the platlorn, la ta*d IJr £ n«h in a greater depth of 

immense 

importance to Britain s economy and prestige. 

Taywood-Santa Fe Ltd-, JEL House, 65 Staines Road, Hounslow, Middlesex, J§9 m 

England, TW3 3HH Tel; 01-575 4319 Telex; 24428 ' W* 
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COMPUTING - 


Design key 
to data 


EQJTE9 BY ARTBflB BENNETT AND TED SCHQETERS 


ENERGY 


Three approaches to saving fuel 


USE OF "SaJSi" Imperial Chemi- 
cal Industries' inorganic fibre, as 
a veneer on the existing brick- 
work of a grtast kiln has helped 
Busina China. Longton, Stoke-on- 
Trent, to cut fuel consumption by 
□early 44 per cent. The kiln 
is used for firing fine bone 
china to 1120° C, and is electric- 
ally heated. 

Before Saffil was installed, 
and the maximum power rating 
increased from 100 k W to 150 
kW, a production cycle of 18- 
20 hours was required, com- 
prising 12-14 hours beating and 
6 hours cooling. Power con- 
sumption was 1200-1400kWh per 
eye c. 

The new lining has cut cycle 
times by 10-12 hours, reducing 
the heating time to hours 
and the cooling to 31 hours. 
Production rates can be 
doubled, and, if required, the 
kiln can accommodate three 
production runs per day. The 
power now needed is only 675 
kWh per cycle. 

On the walls and door of tbe 
kiln, the original hot face brick. 
114mm. (4| inches) thick has 
been replaced by a veneer of 
25mm. (1 inch) alumina 

blanket, faced with 20mm. (0.8 
inch) alumina board. 

The board is held in place by 


ceramic pegs, fixed In 144mm. 
(4J inches wide) brick piers, . 
which also serve to support the 
heating elements. . . 

Tbe roof consists of a veneer 
of 51mzn. (2 Inch) thick blocks 
of stacked strip of alumina 
blanket, fixed by refractory 
cement to the original brick 
hot face. 

Major energy savings, this 
time by cleaning up sump oils 
so that they can be used to fuel 
space and water heating units, 
are in prospect for the coming 
winter as some 250 garages 
throughout the country re-cycle 
heavily contaminated oils in this 
way. 

The Frceheat equipment 
installed is able to filter and 
blend used oils, providing 
separation good enough not to 
clog the pulverisers and burners. 

It is compact enough to be 
incorporated simply into exist- 
ing heating systems and conver- 
sion kits are available to suit 
most conditions! 

This beating season, about 
half a million -gallons of heavily 
contaminated oils sucb as engine 
drainings, etc., will be used for 
beating. But this is only a small 
fraction of the estimated 200m. 
gallons of waste oils from the 
motor vehicle servicing industry 
alone each year. 

Freeheat is a product of 


Heating and Air Treatment 
. (Iver), 26, West Street, Chiches- 
ter. West Sussex P019. 1RP. 
Chichester 86402. 

Municipal waste is a. well- 
known source of supplementary 
fuel, albeit the calorific value is 
a good deal less than coal or orl. 

However, one oT the problems 
is tbe form in which the waste 
is presented to the boilers, and 
General Engineering (Kadcliffe) 
believes it has a solution which 
can help cope with both solid and 
liquid wastes in many forms. 

Rotary drum treatment plant 
by Mending in irigh calorific 
value liquid wastes results in 
.the . production of a pulverised 
material with a maximum par- 
ticle size of 38 mm — but mostly 
much. less — .which can.be ban- 
died -pneumatically if required. 

The plant is flexible enough to 
revert to straight refuse pulveris- 
ation when required so that Us 
operations are not at the mercy 
of any given source. - ' - 

Experiments have been con- 
ducted with 22 per cent enriched 
pulverised refuse (EPR) and 78 
per cent, coal and are to be car- 
ried out with larger, amounts of 
EPR and varied percentages of 
combustible liquids of several 
types 4n the production line.' 

Simsons of Edinburgh^ 42. 
George Street Edinburgh EH2 
2LL. 1031 2288476. > . 


is stated to be of particular bene- 
fit in dealing with the problems 
of shroudless high pressure gas 
turbine blades. 

Current practice dictates that 
turbine blade tip to outer air 
seal clearance is kept to as 
absolute minimum, . Slight inter- 
ference between the tip and the 
seal abrades the protective tip 
coating, exposing- the blade 
material to gas erosion and cor- 
rosion. 

The Coatings Service uses 
vacuum bear treatment to -create 
a diffused bond with the turbine 
blade material, and the coating 
is finally re-contoured using the 
plasma torch to achieve a tip 
unif orm with the blade aerofoil, 
the extra thickness now available 
providing added abrasion pro- 
tection. 

The coating powder used with 
the plasma torch for this applica- 
tion is a cobalt-based chromium 
aluminium yttrium alloy. The 
Division can also:apply MCrAlY 
coatings based on nickel or an 
cobalt-nickel, as well as a range 
of otber coatings including those 
containing ceramics. . 

For gas turbine components 
operating under conditions of 
high temperature and stress, the 
Service has developed a cobalt 
based material containing a 
chromium oxide dispersion using 
the company’s detonation gun 
process. ' 

Designated L103, it is expected 
that this coating will be used 
extensively in gas turbines, par- 
ticularly to minimise wear on 
blade shroud faces. 


problem 


HUGHES Microelectronics has 
won an order, worth around 
Fra. 1.4m. from the French group 
SERCEL (Somete d'Etudes, 
Recherche* et ' Constructions 
Electroniques) of Nantes for two 
types of C.-XOS integrated cir- 
cuit for use in a new data acqui- 
sition system .for seismic survey 
equipment. - 

The circuits, which were 
specially designed at HAIL’S 
computer-aided design facility 
at Wevbridge. are now in produc- 
tion at Glen routes and first 
deliveries will be made shortly. 

SERCEL produces equipment 
for use in geophysical explora- 
tion and the new telemetry sys- 
tem (SN 34S) for which HML has 
designed the circuits, .- has 
around 500 field stations, all 
employing one of each type of 
HML circuit. Each station 
services a single seismic trace 
connected by cable to the 
central equipment. Digital logic 
Vs used to transmit the data at 
4 Megabits/second on the cable, 
and to control,. tbe A/D con- 
verter and setting-up logfe. 


Expands the 


micro 


$ INSTRUMENTS 

Counter is 


‘hands-off’ 


WHAT IS CLAIMED to be the 
first all-British designed and 
manufactured fully automatic 
counter to be offered, the model 
8837 from Malden Electronics 
will be shown at the Electronic 
Instruments Exhibition in Lon- 
don in September. 

Priced at £250, tbe instrument 
will accept a sine, square or 
pulse input of amplitude from 
10 mV to 30 V at frequencies 
from 10 Hz to 200 MHz (100 mV 
is needed at 300 MHz). Auto- 
matic gain control is applied to 
the trigger level 

The counter's auto-ranging 
facility ensures that the maxi- 
mum number of digits is dis- 
played, with decimal point, with 
either “ Hz " or “ MHz " on tbe 
LED display. When u auto ” is 
selected there is ifo possibility 
of digits overflowing. Leading 
zero suppression is provided on 
the first four digits but tbe last 
three are always lit (satisfying 
health and safety regulations 


which demand that it must be 
obvious that an instrument is 
switched on). Gating intervals 
of 0.1, 1.0. or 10 secs, are pro- 
vided. 

Three crystal options are avail- 
able yielding accuracies of five, 
one. or 0.3 ppm over tempera- 
ture ranges embracing -10 to 
+ 55 deg. C. More on 01-942 3247. 


James French Baldwin, and are 
probably the most promising in 
tbe range. The company reports 
that the production batches have 
fully reproduced the attractive 
properties of smaller develop- 
ment melts. A production melt 
of a third alloy is due later this 
year. 


Liner lasts 


much, longer 


* MATERIALS 


New alloys 
from Union 


Carbide 


PRODUCTION-SIZED (1 to 2 
tons) master heats of two high 
boron, low carbon, nickel-based 
turbine blade alloys have com- 
pleted foundry and laboratory 
trials at the Superalloys Division 
of Union Carbide U.K., Meadow 
Mills, Shepley Street' Glossop, 
Derbyshire, SK13 9SA ■ (04574 
4351). -* 

The alloys are part of the 
Sorcery Metals series made by 
the company under licence from 


Many types of investment cast- 
ings have been produced in the 
alloys (B-1914 and B-1925) and 
in each case the outstanding 
feature has been the castability 
and low porosity achieved. The 
division says- that tbe alloys 
appear to be ideally suited to 
the manufacture of complex 
hollow turbine blades and inte- 
grally-cast turbine wheels. 

Compared with conventional 
blade alloys, it is claimed that 
the scrap rate for castings 
been reduced by 10 per cent, 
because of improved castability. 

Another Union Carbide Divi- 
sion working in the gas turbine 
field (among others) is the Coat- 
ings Service, based at Drakes 
Way, Green Bridge Estate, Swin- 
don, Wilts.. SN3 3HX (07932 
9241). which has developed a 
system for applying a MCr AIY 
coating with a plasma torch to a 
thickness in excess of 2mm. It 


CASTABLE refractory lining 
material for tundishes which will 
withstand over two hundred pours 
from a ladle— or double the life 
of existing materials — has been 
introduced by Foseco Steelmills 
International for continuous 
casting operations. 

Garrrete has been developed as 
a calcium-alum inate bonded high 
atuminate refractory- as an 
adjunct for the company’s cold 
tundish liner, but is not in any 
way confined to application with 
tbe latter system. - 

It replaces conventional brick- 
work to provide a long-life 
refractory lining, cast in the 
tundish to a prefabricated 
mould. 

Installation time is about two 
hours against the 12 to 16 hours 
for a complete brick lining while 
consumption of - refractory 
materials is minimised. 

Continuous Casting Products 
Division, Foseco Steelmills Inter- 
national. Long Acre, 'Nechells, 
Birmingham. (021 327 1911). • 


AN input-output expansion card 
has been announced by Intel for 
the SBC-SO/10 original equipment 
makers' computer. 

Called the SBC-508. it provides 
four eight-bit terminated input 
ports. and four eig ht-bi t output 
ports complete with TTL drivers. 
The boanl joins other add-on 
units released by the company 
which enable the 80/10 to be 
arranged to suit many different 
applications. 

In tbe new SBC-508 board the 
data is gated into a port when 
a strobe is present and is latched, 
when the strobe is removed. Tbe 
output lines are similarly latched 
and are controlled by a strobe 
pulse which can be set to one of 
five values between 100 nanosecs 
and 1.6 microseconds using wire 
links on tbe board. Port address 
selection is accompanied by two 
switches on the card. Afore from 
4, Between Towns Road, Cowley. 
Oxford OX4 3N*B (0865 771431). 


laboratory Id which- connections .to the 

Profiles (RTZ) steel Cladding^fe head-mounted mechanical unit, 
nuking a contribution. ■ .-• Jn applications including rt,e 
The laboratory has glass panels- casting, forging, - machine load- 
at different pitches on tbe roof lag, palletisinx operations, spot 
and on one wall- * to Study welding and glass hraming. IRC 
optimum solar collection. The- robot grasps, manipulates, trans- 
enure building can hero rated on fers. positions, and places work- 
rollers to adjust its.. orientation. pieces or tools. lt.also_comroia 
to the sun — an operation faali- and synchronises operations ; ol 
tated bv the light weight result- the one or more machines wmen 

in* from the use of EPs high it automates, 
strength steel cladding, which Key specification a«- imcmonr 
enables lighter gauge material capacity. up to L024 sequ ^°!ll 1 
to ho employed. commands: damping force. 

Precise temperature control '-adjust able to 300 Ibi^t^eod m 
within the laboratory is vital. tn 4-inch fingers: maximum load, 
eliminate spurious factors from 25 lbs 3 1 n orm a 1 sp ocd. 3 I h. 
test results ~ an important con- at reduced^«ed: ^tiomng 

^deration for arohitcet^Sabr 'SSfSnt toB Avarfe”? 
Vnpnrv Developments and con* number of axes - to. o. a var«, 
apd Oomp» n v-Ofop,iona.™ = and mod,- 

of ColnbrooS - £ seleettnR us w of tte new equip- 

of^EP°s Went JO Earopc is the Fiat Motor 
the building are mado of- Eir a. w .... which is also the 

Everclad pve coated steel, in j ayRest user 0 f Unimation wuip- 
box profile, with the white coated JjgjJ Three of the new devices 
version chosen for best beat nt j ns j n ned on a soot-welding 
reflection. , ' line a t the company’s Miraflori 

To reduce constructional costs. Tories, 
the material can be supplied ‘-.Further information from the 
with an internal polyurethane company at Unit A.4. Stafford 
thermal insulating board, perma- 4. Telford, Shropshire. Tol- 
nently bonded to the underside ford 61S931. 
and available in various thick-;-'* 
nesses according to the “U'V 

value required — whether for a * COMPONENTS 
general purpose industrial build? __ 

ing or, say. a cold store. For P aiim Tf*V ID 
the solar energy laboratory, a IV/ 

25 nun board was specified, giv- ; 
ing a “U” value of 0.5 W/m 3 per' -~1 ■. 1 
degree Celsius. The board hx& jJlU.fi 1I11\J 
an integral white faced alumi- * ' 

mum liner to give an attractive.: ~ 1 0 

low maintenance inner surface.- IcUlU'C 
The top third of a side is clad 

with EP’s Veotair louvred sheet- SIMPLE. plug-in connting 
log, a simple static system which equipment can be added to tbe 
provides a continuous airflow Gravitrnn series of balances to 
within a building and is equally turn them into particularly 
applicable to food stores, plant accurate counting umts. - 
rooms,' livestock housing and " Autorount ” gives a printed 

other industrial constructions, record (up to ten digits) of its 
While providing ventilation, the operations by weight and quan- 
Iouvres resist penetration by ttty and automatic in. manual 
rain and snow, and in the solar entry of unit weight Taring of 
energy laboratory they can if containers, batch counting and 
required he shut off by lowering totalling of any number or 
an inner flap made of insulation batches are also produced -nn 
board. • - command. Also, quantities re- 

EP is at Llandybier. Amman- moved from' the hatch on the 
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QKH ISeutti V|«)h) Ltd 
. Cwfl« Worts, Cwdtn 
Tel: 0222-33033 
bin: 49316 
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There arc two seamless 
fabrics 10 replace an ei 
spectrum ol cotton and polyi 
fabrics normally used, to£< 
with a homopolymer ac 
seamless tube for appUca 
where chemical conditions u 
sdtate the use of this fibre. 

Diameters available are S 
and Hi Inches and the hag 
suitable for a temperature i 
from 0 to 375 deg. F. 
the seamless fabric I5 h* 
and thicker than convent 

polyester filter fabrics, 9 gt 
filtration surface is proi 
This is stated to achley 
annual power rust saving 
least 10" per cent: 

Olhrr advantages are sa 
bo lower initial cost, lunge 
life. increaM*d capaeity, 41 
cent, less dust released t* 
environment, and reduced! 
larlnn time. . >• 

Details from the CSfl 
dum Company. 1*0 Box 5.- , 
mnndwike. West Yorks.,-^*.: 
9PZ (0924 277390). - ;:i 


LIGHTING 


Small but 


effective 


ford, Dyfed. 0269 75691. 


• AUTOMATION 

Operates 

from 

overhead 


weigh platform fan be printed 
in red if required. 

The unit can also provide 
costing information if required. 

Production control, stocktak- 
ing and despatch arc areas of 
^potential application where the 


equipment is believed to permit 
operations at something like ten 


* RESEARCH 


Lightweight 
cladding 
the answer 


INDEPENDENT R and D centre 
Fulmer Research Institute of 
Stoke Poges. Bucks., has com- 
pleted a new solar energy 


XrOm 'times the speed of other 

methods. 

~ ~ ^ _ J International Electronics. 

overhead Erwood : Bridge. Haslingden. 

L/YVUl^au Lanrs BB4 8LD Rossendale 

AUTOMATING . production (07062) 6594. 

operations where floor space is - 

limited present a problem which . _ • 

the 2000 Series Unimate '‘space \T A COOtTI 1 

saver ’’ industrial robot has been | lU oCCUli 111 

developed to solve. , _ . • 

Unimation, whose European +- 1 4-n -p kn<Y 
headquarters are at Telford, uitvl Uuti 
Salop., has mounted the unit . . 

overhead on frameworks and the DEVELOPED IN the U.S. by the 
robot can Increase productivity Carborundum Company, is a 
in operations where, until now, seamless tube filter bag for air 
there was too little space for pollution control. It is stated to 
robots to be installed. . solve problems of seam thread 

The electronic console and breakage, bag abrasion, sealing 
hydraulic power pack, of the and poor shaping, as well as pro- 
“ space Saver” - are floor riding a greater filtration arear 
mounted In separate units, with and less resistance to air flow. 

ik ‘ ■ ■ ? * ' 


INTRODUCED INTO the 
from Franco is tbe M 
range of miniature track a 
play lighting fittings. 

Available to wholesaler! 
Iris Lighting, the U.K. snb* 
of Compa enle d** Lamp 
fittings make use of a a 
system that enables them. 
used in any one of six 
with complete interchange; 
None is more than 200 ran 
or 150 mm. across. 

Key feature of the det 
the connector, because .^ 
rides both a mechanics 
electrical connection in 
secusds. Each fitting is e4 
with the male section 
connector and each of the 
ings with the female par 

A keyway prevents hr 
connection: the action Is 
one of plugging in and--’ 
a locking device until ; 
is heard. Two. three an 
wire types can be supptt 

The fittings can be ti 
track lighting systems, .-ft 
ceiling or- table mountlT 
in conjunction with a flow 
The track used is made-M 
in Finland and is al.«o i 
several other makers, a 
a degree of lntercbans 
with their products as we 
from Brick Knoll Park. 
Road, St. Albans. Hert 
5UD (St. Albans 63434). 


BUSINESS AND INVESTMENT OPPORTUNITIES 


» i ■ Hi 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL AD VICE BEFORE ENTERING INTO COMMITMENTS 


H’jfJ 


BUSINESS 

OPPORTUNITY 


SPARE PARTS OPPORTUNITY 


ARCHITECTS, INTERNATIONAL CONSULTANTS 


-Do you wish to concentrate your resources on the 
manufacture/or marketing of new equipment ? 


AND CIVIL ENGINEERS 


CONTROL OF A 
U.S. CORPORATION 


Leading Electronic Company offers for sale .the development, 
tools, etc., for the manufacture of a car electrical accessory. 
Would suit small light engineering company with marketing 
facilities. The deal to Include drawings and components 
sufficient to give initial production. 


Principals interested should contact: 

Box E.8471. Financial Times. 10, Cannon Street. EC4P 4BY. 


A medium sized Midlands-baxed minufieeurer of comvmer durables, 
member* of 1 major U.K. Engineering Group, having a well ejtablubvd 
•and regarded Spire Parts Operation, will welcome eirqairSei from other 
organisations interested in availing them selves of hs . service*. 

Facilities include Technical Services. Stuck Control, Piirt toring . Sales 0®ce 
with real time computer order processing and telex install* non* .^Pre- 
packaging, Warehousing and Distribution. National or Regional distribu- 
tion coverage, in-guarantee replacements a «f Field Service facilities would 
- be considered. - 


Involved with prelects, wh-efccr at borne or oversets, which Include provision 
for mecBudcal handling, systems, are invited to contact M.E. Mechanical 
Handling Ltd. for a technical I* comprehensive and competitive quotation. 
Established contractors to B5.C and CE.G.B. and mang other larger 
industrial organisations. 


Write Box £.8473, Financial Times, 
10, Cannon Street, EC4P 4BT 


London Sales Office: 

c/o PETER ]. GARRINI & ASSOCIATES LIMITED,' 
1 30a Burnt Oak Broadway, Edgware, Middlesex. 
Tel: 01-952 4426/7085 Telex:. 923598 " 


Estate fnwt sacrifice Owns over 50% of common stock of jw 
held Corporation. Will grant' long term attractive options to I 
for loan to Corporation. of 1 million to 2 million do flan at hi? 
of . Interest. There are other intriguing features. Principals' 
Write at once for appointment in London, Paris -or Ger 
Indicate financial capabi/rtics. " 


Lawrence Kessel. Box E.8477, 

Financial Times, 10, Cannon Street, EC4P 4BY. 


THE GULF 

Construction Companies 


British owned pz 
company in Abu Dhabi is seeking a joint venture with a British 
company engaged in the above lor contracts throughout the 
Gulf. Excellent opportunities exist Meeting arrangedwiih 
British proprietor in UJK. in September. 
Meanwhile, send full details of your activities to 
Chris Jamieson, 2 Park Hill, Ealing, London • 


THE GULF ... 

Building Supplies 
Merchants 


Engmeezing Export 


INVEST IN 


British ownedproperty management and maintenance 
company in Abu Dhabi is seeking a joint ventu re wi th a British 
company enoaqed in the above tor contracts throughout the 


company engaged in the above ror contracts throughout the 
Gufi. Excellent opportunities exist. Meeting arranged with 
British proprietor in ILK, in Septe m b er . 
Meanwhile, send full details of your activities to 
Chris Jamieson* 2 Park Hill EaJmg, London WS. 


Engineering Company specialising in Capital' Equipment 
which is mostly exported, seeks , to acquire companies or 
products with export potential. It is envisaged that 
existing overseas marketing skills and financial strength 
will present opportunity for greatly accelerated growth. 
Write Box E.S460, Financial Times, 10, Cannon Street, 
EC4P 4 BY . . • . ' . . 


SQUASH 


DUSSELDO 


BRITAIN’S FASTEST 
CROWING SPORT 


Ws in abl* co effor co inviiton a 
nvlninom of \4% (p.a.) initial return 
udurati (by.l»Bs«).on cotiro operated 
by established sports dobs -(with ex- 
oelfeot funre vcoea/ growth pros-'. 
pecq). .Wo- also have available sites 
for 'development jn irjas - of (ugh 
' demand'. • 


A SMALL 


PRIVATELY OWNED 


fiRflWffl OPPORTUNITY 


SHIRT MANUFACTURING 


COMPANY 


with a good record of progress seeks 
a ouaitSeo production manager whose 
amblimn is tn manage his own ftrm. 
Age grouo o nor ox. ao to 45 vear*. 
The successful candidate will tigne the 
oaoortuvltv to huv a tontrolltng share 
in the eouity from the owner o»er a 
oeriod of 5-6 years at an agreed orl«« 
5>tcd near Manchester. Write Box 
8 8478. Financial Times, TO. Cannon 
Street. EC4P 4 BY. 


Advertising agency offers In-depth mar- 
keting expertise and creative ability 
plus clow personal attention to 
. advertisers seeking growth. 

For fa format dlKuuioa concoct: 
Donald Watson /Douglas Armstrong, . 

TALBOT ADVERTISING, 

44/45 Fleet Street, 6C4 
Tela phone: 01-353 S438/9 


EXCLUSIVE OPERATING 
AGENCIES . 


for patented labour saving portable 
Aluminium 5eamlew Gutter forming 
machines. (New to. U.K. and Europe), 
as seen on T.V. “Tomorrow 1 * World." 


Worldwide agenciat also available. ’ 1 

AAYPLO. (U.K. ) LTD., { 

680 Abbejrdale Road. Sheffield 57 ZBL | 


* • TEXTILE MERCHANT 
CONVERTER - 
( Prof)ts-^-£300,000) 
with E.E.C. subsidiary 
seek* uncomplicated listed Company 
willing to underake reverse takeover. 
Northern location preferred bet not 
essential. 

Write Bos E.S479. Financial-. Tlmei. 
10. Cannon Street; EC*P 4iY 


£30,000 PER ANNUM 
PROFIT FROM 


LIMITED COMPANIES 


' FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD- 
30. Gty Road. E.C.1. 

01-i2S 0434/5/7361(9936 


SCOTCH WHEKY » 

Quantity of the above on offer at 
present. Limited availability, low price. 
Excellent hedge against inflation with 
high return on capital investment. 

For further details: 

PHONE 0734 61343 - TELEX 45608 
or write: 

M. TAYLOR 

44 Market Jew Street, I* em a w ci A 


ESTABLISHED 

BUILDERS 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 


ISLE OF MAN COMPANIES and Offshore 
Structures For me most efficient and 
evpen services. Write to The Brervck 
Company Limited. 26 , Finch Road. 
Douglas, isle ol Man. 


Id Vest Country with, successful 
development record require between 
£13.000 aad-.E50.OOfl capital for highly 
profitable developments. Attractive 

return on inrenmcm. Executive 

directorship If required. 

Write Box E.84E. Financial Times, 
M. Cannon Street EC4P 4SY. 


GUERNSEY TRUST COMPANY 

Offers a very wide ranoo of. facilities. 

, Including company managameijt. trust 
administration. Investment portfolio 
management and taxation adrice. Oor 
subsidiary Jn Switzerland provides 
similar facilities for residents outside 
.(ho. Sterling Area. 

Brother* mailable on request 

FORT TRUSTEES LIMITED 

3UI41 High Street. St. Peter Port, 

_ Guernsey. Chanel Islands. 
Telephone: 0411 24018 (4 lines) 
Tele* 413E6. 


4-SjJ00 SQUARE FEET 
OF SPACE . 

Midland Business Consultancy Practice 
can convert your 4-5.00Q. "s*. ft. 0 f 
spar* space to .earn. C30.0Q0 .per annum, 
after consultancy fees. Assured market 
lor reprocessed clean waste material. 
No capital outlay or skilled labour 
rcooirvd. 

Write floe E .0488. Financial Times, 
10. Cannon Street. £C4P 4BY- 


LEISURE 

DEVELOPMENTS 


For farther details write Box £JI47S,~ 
Financial Times. 10, Cannon Street. 
EC4P.4BY. " 


Enter: the German Market at, 
fractitxv of what you would r 
pay - setting up ■ your own OF 
Facilities include: • r "4 

SECRETARIAL! French Vtt). ■ 
translation services. 

POSTAL TELEPHONE AND 
.services: .-c 

- Full. advise based on Brititil'tit 
experience In company forrtfj, j , 

Legale' Notary, Taxation -and *■ ill i , . - 

ancy contacts available.-: -''h ..ill l 
Modern wetr-apootnted • Sale*. , j 

• . . -.Plewe replf- - : , . 

. ' • LE.C. C:!: ‘3* 

Vulcan Haute. Orchard. V'r I? ^ - • i > 

Lytham Sc. Annex, Laiicashirr f V i I 


AGENT FASHION-PRINTS 


Welj known Dutch textile agent r-epre- 
WKrng .very large German ’ fashion 
rao rig printers for dresses/ blouses 
sportswear wanes -Co change and r*pra- 


We specialise In the field of 
leisure development .and would 
like to hear from . people inter- 
ested in investing in arid oper- 
ating leisure developments in 
either the U.K. or France. 

Only those able' to Invest a 
minimum of £10.000 and with 
the commercial and managerial 
experience to enable -them to 
succeed in this field should apply 
for. a preliminary discussion to 
our Solicitors. 


DROUGHT? 


EXPORT OPPORTUN) 


Specialists in Industrial Cooling 
and Water Conservation. 

. - 4 -. STRUTT (AIR) LTD., - 
; . Engineers & Consultants .. 

- 23 Bruton Street, 

London, W1X8HQ. ■ 
'01*493 0192/6265 


Wvlt Mtablishod German jj 
Company socks furrhvr AgtffA 
mmts ar* Roproductlon- F» 
Engineering Products, and Etar 


'.Write In 17r*t Inxtonce 

LAURENCE MALEC UK 

18 Hill Lands, ' Worgriv*, I 
' flaricihirvi > 


•*et large modem English print factory 
wilhng oxpand Holltnd or E.E.C. 


Long experience. Continental quantity 


designs, only, wholesaler* making up. 

F.447, financial Time*. 
10, Cannon Street. EC4P 4BY.- 


STONES & CO. 
Hambletoh House 
17B Curxon Street 
London WIT BIB 

marking envelopes' ‘"Leisure Company** 


BUSINESS AND 
INVESTMENT OPPORTUNITI 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned »ne warrantee by IBM. ! 
Buy — save up to aopc. Lease— 3 years 
from £2 JO weekly Rent — from £24 

oer month. Phone Vertex 01-641 2365. 


Grasp the opportunities In a few tax 
area We specialise in the formation of 
companies including nomine* appoint- 
ments. Secretarial services, general 
agenev work, telex and general con- 
sultancy Including commercial loan 
riaccmenU- 

Foil details from J- C- Brown. A. I B, 
BROWN BROTHERS. 1 i Atiroi Street. 
Douglas. Isl* of Man. Telephone 0624 
23411. 


ENTHUSIASTIC Business Executive elans 

world mo September- November and 


seeks commissions. (07061 42305. Ext. 1 
6 or Tetax *3432. 


DOUBLE BONUS POLICIES for sale on 
the 19th Adgusr. 1076. Details from 
H. E- Poster and Cranfleld. 01-248 
1451. 


Release Cash from Debtors 
We can asm: in putting the amounts 
outstanding for June and prior into 
your bank for leu than you are pay- 
ing for your Bank Overdraft. W* 
specialise in neglected situations. This 
does not involve factoring. 
Contact: Mrs. Bolton 0S1-42J 2 SO l 
far details. 

Wibnere CantereU C onsu ltants Ltd., 
Wjftnere House, Witmere Uw, . 
Widnes, Cheshire WAS 9 ITT. 


Leading Organisation of die 
COMMODITY MARKET 
IN WESTERN GERMANY 


requires corresponding broker-firm. 
Personal contact with Mr.' Klon can 
be arranged today between 9.O0>t2.OO 
a.m. at tin Hi I can Hotel. London. 


£’s to $’s 

Wanted: Acreage invoiteiencr In Eng. 
land or Seotlind. Will exchange loo 
per rent thjre capital. Jn ox-free 
dollar holding company with £150.000 
assets (USA land anti mortgages). 
£12.000 p.a. accumulating off-shore 
. •’to 7 O I) years remaining. 

united Fellowship foundation 

243 Regent St.. London W1, U.K. 


(01) 408 .1611 


ENGINEERING PRODUCTS 
REQUIRED . 

A medium-sized light engineering Com- 
pany -wish TO acquire- manufacturing 
and. marketing rights for suitable pro- 
ducts to assist their diversification 
plana. AcqtilMidoa- «f tooling ar other 
relevant ima considered, - 
Writ* Bax e. 8*76. Financial Timet, 
• 10. Canaan Street. EC4P 4BT. . 


BUSINESS AND. INVESTMENT 
OPPORTUNITIES 
APPEAR EVERY 
: TUESDAY, AND THURSDAY 
Rate: £4 per Hne,. £13. per single column centua 
Minimum centimetres - 
For further information please contact: ■ 

MR. FRANCIS PHILLIPS : - 1 

01-348 8000, etx. 456 




I 


Promptly delivered, fast-built, low-cost, 
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• r ^W i Visional IRA leaders are eentratioti of troops a'ed police has been relatively trouble free 
5 - "^'••r'.'^stood to hare ordered the will be needed to prevent the for several moothB. 

— ' ‘ '.’Vq> hfj aptn-T Tg. y.rwh in g two sides .clashing, After the IMS riots, which 


Company chairman 
defends £im. loan 
to Crystal Palace 


• NEWS ANALYSIS — AFTER SEVESO 

Chemical safety poser 


BY RHYS DAVID IN B0L50YER 


After the 1069 riots, which 


^ *'*’*■*■ ONE MONTH after the accident closure of iho plant running at chemical sides, the Coal Board, 

at Seveso, Italy, where an explo- about £lm. a year. which has its North Derbyshire 

by tames McDonald sion at a plant manufacturing The Italian accident has re- headquarters in the town, is the 

bi the chemical trichlorophenol led suited, however, in considerable only major employer. Otherwise 

to the release of toxic TCDD gas, publicity be in™ given to previous employment has to be sought fur* 

A £250,000 loan to the Crystal general meeting- is held next the future manufacture of the problems at the plant and this tier afield in Chesterfield. Mans- 

PaJace Football Club, which is month. chemical in Britain is likely to has been followed by a vigorous fir 1 '* or 

said to be in heavy debt, by Sir Ian said the matter would be settled very soon. local newspaper campaign point- The company has also been 

Matthews Holdings, the food and be dealt with properly at the „ . r . . . „ . . ins out the hazards. receiving support from the union 

nmiurlv nmnn ini rlpfonriorl crtM'inl mw>rinn anrt nninrpri nut . aDQ ODemlCal riutlUClS, Vrtancim. tin.. n.n<-i.cui'.iiiiu wnrlim ai thu 


- ^ & tfenots- of the' purf few boiubs ' wrecked a shop and a The' decision caused a row shareholders at the annual meet- ne 8 0tialed Crystal Palace would' With little still known of the May. are still suffering' from the and Safety Executive report but 


\BetfasMppeariB 8 ,. to dip garage. between the authorities and in« in Epsom, Surrey. 

^ ‘ \l%z -H k'-Tjdvos are believed Seeurify Forces beUeve that local Roman Catholic leaders. ~ nhpw . . 


have to pay an annual rent of (long-term consequences of TCDD complaint. they had had nn reason so far 

£27,500. But the rental agree- ' contamination, the report on its It has also been revealed that to question the safer?' procedures 


Whitbread 
extension 
costs £6m. 


The Group's deputy chairman, lbal if ih, v, lotion fell below ! which SS remained shut a™come io l,” bt 

or r - an «g J 5“ ted ^ ■ 5-«W. Matthews , ""ee tJe end of* theLoSdayiwQ 

I Ih lr ln^nSr C £! J° 5S,2S 1 ^ . Pi _ S _ _ 1 


^ -J utviiiiiy iviwra • MCiww l| iUL lUVAl . fWUUi U LMtuiyuw 4v duct D< i - JUntthoutc' rViirnhnlrlarc “ , . j , ° wwuktiujuuuvu, uir I cjiul l uu 1L3 LL IVA0 aiau liven ICVCdICU LUUt IV MUC3UU4I Hit a.UCI» llllHCUUlin 

the opportunity only a few dozen Proves have The latter ha\*e expressed con- 5? 1 ! * loJnmH mentcoula be ended by Matthews own is unlikely to be lhc only the complaint has been passed on adopted by the company for the 

r- /.. '■■-i iStoS temperatures to- such- been responsible for the recent cern that the same streets are I crl !'5. j HoWiogs on six months' notice ii J factor taken into account when by a worker engaged on rebuild- manufacture of trichlorophenol. 

level That - a- heavy con- campaign in Londonderry, which to be used this year. jpunuc in the com pan j s annual it planned to redevelop the site. I the company comes to decide ing the plant in his son. and a Mr. Holmes himself is a 

'■ •--'.-‘Si.:.-' >- . re 5^ rL r . .. j _ The conditions also stipulate \ whether or not to restart its further accident in 1974 .has rorincr chemical operator with 

■ . :• :r ■ ; r: - "77 : ,The Groups deputy Chairman, tbal lf Ute valuation fell below )p i ant whjch fa3s . —niamed shu , also come to ii-tot Coalite 

,1 -■ Division^ Crvstal ^^h*"***’'^ Matthews! s i nC e the end of' the holiday two The earlier incidents have 

^{obtess- plans ‘may ! Whitbread kmjs ssr As irJsr ^ stoical SnSS 

v-,J 2i • • , j • on the Palace Board. After the meeting. Mr. Bloyej t fa e difficulties experienced both Surprisingly enough, though worked by volunteers for the 

ttsr'.-.-: - ' . . -M . 1 . . . - "1 ■-* A A A •» Discussion of the financial deal, said: I cant say a lot about , by Coalite and by othpr chemical journalists from as far afield as past few years. 

led - A I IfllJ A 1^11 I HII V'Al.V'AliJAVri.A if an y t boween Matthews and this. Negotiations are still going ; manufacturers around the world ltalv have descended on Bols- The concern that- has been 

?Ur.:rc k, ' , “T|MO. Y C 1 j , the club was shelved at jester- on and. in fact. I am not even in manufacturing the product. over to investigate these inci- expressed since ihe Italian acci- 

ifi.r*' P , • / . AArfc 4*rbl>l day ' 5 meeting until a special conducting them. r The companv is now under denis, the town is taking the dent could mean there will be 

onia lv otrrtnj oTnniu! EroMOMirs roBRKPONDENT ■ LUjIa pressure to adopt a no-risks whole affair stoically. increased reluctance to work 

i ^Uiaijr PETER RIDDELL, ECONOMICS. CORRESPONDENT policy and abandon production With its impressive partly- there. Employees affected by the 

Sh»’V.* -Pp GOVERNMENTS measures years in the movements of un-, By Kenneth Goodins C T mn , r r*r\**Xr lhc chera ' cal altogether until ruined 17th century castle, the present shutdown have all bven 

r-y- et » •» Vs- £Bm - Scatt JLiitngow may seek s- ffi' oyed e,se " here - u,c 

“ TIT «JA «) rill chin "«>*• ^ 

;i “~ ... • •■.try . 3 t . L;?“ r ’ acco ^i 11 ^ i 0 . ?? ' S pDrt ■ The expansion is required be- Q|n TQI^ Ciri 1 l faB StllO into tridi loro phenol in the 1960s plain below, and the main com- expressing his compMe confi- 

il- estimate published this the end of 1973 and December ( cause of the exceptional demand O.IU 1A1 IXA i31Up represented an extension of its olaint voiced bv residenls is over dence in the safety of the plant. 

• v . .. . . ! for ln tbe tT.I\. Jt is °n ly already wide chemical interests, ibe srael) whicH at times wafts up has hinted ibat the closure could 

Treasury says in its latest employment in Great Britain fell a month ago that Whitbread by OUR OWN CORRESPONDENT The company which last year from the coal batteries. he permanent and pressure for 

n r „'hly Economic Assessment by .an estimated Save the Eo-ahead for a £30m. i mirnw r , n „n vn« n h,, f ft ,, n rt a had a turnover of £50m. includ- The skin comniaint caused by such h move may now build up 

U the measures nnd also the total : i a .^ r brewery at Mag or. South THE SCOTT L1THGOW Group None l taa not yet fpuod a dnll jng exports of £7n , is best the 196S accldent was wrltiun up from the Local authorities. 

•• --V m the Employment Protec- acniaUy rose by 200,000. ©“the ( 01 “ v S iSS known for its smokeless fuel, in a medical journal by Dr. May For the job it does, trichloro- 

a T'~ - < Act's requiremeais on other hand, male unemployment Much of the Luton expenditure ask the Goveninient to help Jo do so until well in o ; produced by low temperature who has recently been to Italy to phenol docs not at present have 

f ‘fee-, .-• adancy . notification ' are -rose by 490.000 and the nwjber. will go to expand the brewery s 9 P£Cula&re ro^racQon ne « > ea J- t» 0 i-h | carbonisation of blends of coal advise the authorities on treat- an adequate replacement, accord- 

s’f.:'.' - - r .\‘ to' have flattened the of female jobless hy 14fl;000. ! storage tank farm to cope with of a £30m. djnanucallj-posinoned Mr. A. ^ > from surroundina collieries, in- ment of chlor-acne. ins to Coalite, which claims to 

P' jtra . ■«.- N j-jh in^ ^ the trend of. employ- ■ production of two high gravity drdl-ship. .. u--. n - a ^ni 0 \n^^| Cl 0 n r r ' c,udinj 3 l,1B National Coal But among the 79 people h L > the biggest supplier of inler- 

Vr-^-^ •(• . - - -Z*;- • and possibly have More "WlDinff • • " <more alcoholic) lagers one The inovc. as jet without pro- sa!d he id-, siill n : efu of Boards Markham pit adjacent to affected in Bobover, the eon di- mediates for herbicides in the 

r YV > r:. £ henea the tEuc lag between «nde r the . Helneken name and cedent id [the U.h. *hipbu»!ding cUacbmg an order for «iu, rtP Coalne site at Bolsover. tion seems to have been accepted U.K. 

" -ecovery in activitv and the The Treasury says . Stella Artois, made under licence , crisis, will be forced on the spare ve^el tiiUi Derbyshire. as a feature of industrial life: With veiy much wider issues 

^ squent sustained fall in un- iT 15 P 0 SR, blo to account for ; f r om the Belgino brew-ers group tf they do not succeed tn n^t aid If t^s a as nor I Trichloroohenol, for which the small sums of compensation were now involved, however, necessity 

^ '• -. 1 .ovmenr: This suggests that the discrepancy in ^.figures 2 | 0re femeatauon vessels will finding a customer for the vessel. fP^diiy achieved he i inthc company bU y s in iLs raw paid by the company may in this case. j.« in many 

■■ -. '- “■a’d of a fairly sharp :1 ^ c me ^ both , be required- the onginal order for which has ; P re P?J® d 10 materials, has been a relatively Apart from Coalite, which ein- others in the chemical industry. 

‘ -i „ ar tnr« fnr ^ IniJhtav- female employment; apa.unent-_ Luton has taken on additional been indefinitely postponed since (.ore rni.iem backing to build . ood mun ey.earner. with over- ploys 1-000 people equally have m be the mother of 
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plateau. Mr. Healey has 
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. — T : Scotland.' ' although : still stressed shifts within, the labour i (432m. pints) and the group has searcb moves into deeper waters, to build to that design. 

..... >c - average, have shown H markH . towards the -Increased developed a similar-sized brewery Three Government depart- Mr. Belch insisted there was no | 
_'nbte relative improvement in us e of -part-time feniale labour. ; at Samlesbury, Lancs. ments have been striving for a prospect of immediate redundan- 1 

.'.-ess rates compared -with the ;^uqh cab be at the expense of- year to help Scott Lithgow find cies in th» group, whose work- 1 

. “;jssions of l96S and 1972. How- aien. ' - " ( _ a buyer. force has dropped through] 


.. .:ess rates compared with the ;^uqh can be at the expense of- 

. “:jssions of l96S and 1972. How- mpn. ’ ’ - " j _ 

' ...t*. the north-west - of England -The assessment also points r rOJlfl^ 

j.- has relatively higher unem-vbnl .tiiai in the current. depres-J * IUHI1 lVflUS 
. _• n-ment than was usual pre- sioii. shortages of skilled* man-j u An ^piArihr 
rasly, while the south-west is power have almost .disappeared! IU|J Jiill/I Ilj 
.. . r.ihlly worse than average, as .a constraint on •proffnetion..! i ' 

-her than better as in 1972. ' Although it warns" that as the TOF DOCKS 


Oil saving 
could be 
£2.8bn. 


EEC poll "trickery 5 
warning by Powell 


By Ray D after. 


BY PHILIP RAWSTORNE 


The basic difficulty is the natural wastage from S.700 a A NEW STCDY of North Sea PI>U - P . T , n _. u .. fh r «i h- 

highly depressed stale of the year ago to S .200 now. I oil derelopmeut suggests lhat I ^nr C ? Sbl'KrJSm '2 BuWf? 

offshore drilling muteb which « Tho,ne» lS-OnO-tonoe _drlll*.n the BJt could gain direct I hli^ ful “ £ foS an?oL Lrii •' 


r,d“Be e ™ud^ ( cd“ , ^™c7i.h. bmiu JT wK SS’KrtSm’il ‘Sh^LitS 

U.S. consortium Pacific Norse shore Drilling has invented £!Shn. (about £2.8bn.) and $iob n . . ^^I'ons to the European Pallia- the Parliament of lhi> tountry 
Shipping tb postpone indefinitely is due to be handed over on the annually, depending on the . m-.ire^-hi.*h 1.1^ ni# 

-'its order with Scott Lithgow for Tyne on Monday after a L’0- future price or oil. . Charging Mr. James Callaghan “* ** h 'T a ,^” d - be n 

the second of two DP drillships, month conversion at Middle The benefit represents the ; and Mrs. Margarin Thatcher with de uled and jpproieu in a 
! Dorks. South Shields. - .savings on foreign exchange ; “tacit collusion to pull fhe wool d pdrl,dinenl oF 


Equity bank cSiief 
wiD be named soon 


®y uwr s™ the second of two DP drillships, month conversion at Middle The benefit i 

(TOP PRIORITY for. the develop-! Dorks. South Shields. - .savings on Ter. 

■kmeut of London's docklands vi_ rnntrflcl Salvcsen said yesterday ** W’c ' costs arising fiu 

[should be .investment in an ade-j I’lw t-uiuutvt are still neeotiatlnc a charter.' ment of Imports 

Jqiwte trunk road system, accord -1 ^ or j{ on t {, e first vessel is well but nothing has yet been final- produced crude, 
ing to the Movement for London, advanced — it is due to he ised. It could lake a week ori The study, fa 
• S3r Alex Samuels, chairman of this year— but Pac- two." economic-) divi 

i the -.movement which represents Chase Manhalta 


nrfnceif crude. that direct eletlions bad to he «•»> told M mmd its 

The studv. bv the energv Rejected if Britain's national in- o^nbltle local dJlhcuitie.-. 
anomic 'division or the ; dependence was to be safe- . .J!, 1 }* 0 ™ "T ”" & 

Mi*nh 9 iian Rank i cuardcd. iiuagtn^ that an Assembly 


j - •.. -. 


■industrial and motoring orgam- 
1 satiobs. said in a letter to Mr.' 
iPrter^ Shore. Environment Secre-| 
Itary, that prospective employers: 
{ would ■ require the provision of I 
inew roads. I 

\ “At . present m Greater! 


"7 ,jlY MARGARET REID ^ 1 . I new roids^ ™ Pro^ 1011 01 

-r|T RUL ■' S long-awaited lappvintinent has been delayed by the holiday j “ At . present in Greater 
____ -nifi, chij-r executive at r-JEnuitir 'season. | London po less than 92 per cent 

'-£* O P 0 Sffii -IT 1L ritv? - 'Applications for investment j of our goods are moved by road 
VUKrv^'Wttl for Indu^tryv the Gl^s ^ v Irom El|Ulty capital have and east London is not and will 


2 long-awaited 'appoinEdient has been delayed by the holiday l “At . present in Greater] 
b chief rexecutive «:^qttitjr : season. ... _ ! London no less thn ^PW cent j 


Registration documents 
delay attacked 


economic-) division or tne . uepeuneuve was lo USI saiu- 

r-xr-B,,,. people ore obout J-md-Jff .-'^d.Sc.fr 
or oil a day io the L'.K. by i lo have practised upon them a * h ® ~ 

1985, compared with present [trick even cruder and more lhe Community would lon 0 re- 


" equity- banfc^ l«. &P ee £!j been. arriving and. ahead of the never be An exception to this. - ’ j by MICHAEL LAFFERTY 
■ ~ cflactc :i& thc^ nwrt 'ft**. executive's aDDOintnicni, • • Mr, Short? nnnouTiced Inst. ^ . . c . • 

V -- at bv mei week Government support for TWO LEADING company in- ICC suggests that the first] 

-• . i are pemg looxeu ac o. met- e form a lion nsenraps vestordav tiDpraunn lhp CRO should carry*. 


lm. barrels a day. 

T'«e publication concludes 


said at Eastbourne. Po^U tod 7 -if 

The Westrainsier Parliament people are not prepared to be 


trial tiie still had the opportunity to re- deprived of their freedom and 

rsved from North Sea oil may fuse direct elections but the their self-government, thev have 

be to buy the necessary time « sa rae soft soap" was being it in their power, if thev will, 

to develop other sources or , used 3S in 1972 a nd in the 1975 to punish the representatives 

power, such as nuclear electric , referendum. who. by aulhorisinii direct de- 


“sf unable to . raise it. ou Morgan Grenfell. I — 

... markeL said, yesterday:' *1 . LcutiTPlowden added: “ There). . 

? be = fale Ti^ appiOTt , have -been a number of quite fc Hi€ic agaiOSl 

"J^body m early autumit ' .^ensllhlfc-retiuests that are wortfrj *■****<> ^ 

— — panelof the 12-man. BbufcL. looking al. However, souk-, onei fY.rtST.c 9 
.includes Mending indus 1 . :can ffle. are quite definitely notj. UaJUi) 

- — -^7 si* 'fluid City persoaalities, ’Of jhterest. ^, The How 01 in-; ^ • • • j 

— 1 Hwinfervjewed 'two-'- dr three quiries about possible invest-: prifl^lCPn 

pyv^dates- and' prans- to' seir ments by Equity Capital is ex-}'.. « A. a im.uvu 
... .iK.'t from 1 financial; and Indus- pected to increase after the suui-j TH g GOVERNMENT’S tr: 
backgrounds.- The process ; 'mer : holidays. i policy consultation doi 

' - -- V- ' • ~I - ~i_ - 1 has been criticised as 


popularly known as Companies une\ a rained" and then flint them ' 

House — which is still in Lhe for the permanent microfiche. 1 4 

process of moving to Cardiff. records wher* they would be : V dll tv laKtS 

ICC Company Information available to the public. : *' _ 

Services has called for changes .Iordans, the other agency, also | IlCW r Str2.tC2V 
in the office’s handling of annual ua |i e d on the Reaistrar of Com- 
accounts and directors’ reports names to deal urgently with the (SfPfl 

and states that delays m making C u rr rnt backlog of about 5.000 J 
these documents available . for un filed documents. It is also 1 By Kenneth Gooding 


^tockbrokingfirms ‘being 
iblarised by costs’ 


^travel. tion 1 

The National Council on In* I before 


MICHAEL LAFF£RTY 


“lland Transport says in its evi-i “Any irregularity has to be cor- all the criticisms were valid but pared by the National Economic j g 

-dence to Mr. Peter Shore the < reeled by the company lodging pointed out that they are related f Development Office working) 
[Environment Secretary, that the document. As the accounts to the move from London to j parties. 

‘British Rail should be instructed are considered an integral part Cardiff'. He cxoecis to be able] The 200 _ will be uc biggest | by 

‘ to make the greatest possible of the annual return they are also to provide a fully satisfactory ] companies in the .“19 key indus-, 

[effort to regain an increasing held hack until the return has service once this is completed trial sectors which are being] MR. .- 


1 used as in 19r2 and in the 19/5 to punish the representatives 
! referendum. who. by authorising direct ele^ 

j “We shall be told on the one tions to a European Assembly 
hand that it would br> bad faith would degrade and eventually 
to reject an undertaking io the depose this country's sovereign 
other member state:-. . . uu the institutions." 
other hand we shall he assured The nation should exert itself 
lhat it will be a lony time ahead, within the minimi year in avert 
if ever, till the directly elected the threat nf a “ «uper-n;uiia* 
Assembly becomes a real parlia- ment of a European State." 


Benn jubilant about 
Thistle platform 


RAY DAFTER, ENERGY CORRESPONDENT 


K EXCHANGE, ^firms: are : Acknowledged expertise in ^e^are of been put in order," it points out. early next year 

/ isingly falling- into oue of or -. more specialised JSJS* t n ? vote the "necessary 

^ 


their size and ’^ereices, parthefkhips offering uadi tional funds. 

■^Tsl-ffug '^to. Mr. Somerset B: stockbroker services on a very ' °J d ^aw-d) 

S v tiM.bhmter unri npniom Used basis." closure proposals had lnaicatea r 


s ‘ ^va leading stockbroker and personalised basis." win 

-■ . RTStT aimuar report Of participate in the [for buses, the council says. 

• w P 1975 :SSS - by the^ . : 

.,b- *“* a - alter laes. mercer ,nH m anv,- • 


trial sectors which are being] MR. Anthony Wedgwood Benn. of orders. The Mini -ter said that 

examined by the tripartite NEDO j Energy Secretary, has con- the “magnificent success" of (heir 

groups to see how they can be gratuluted Burmab, operator u£ efforts had not passed unnoticed 

made wore competitive in world ! the North Sea Thistle field, on — a hint, perhaps, that another 

/’•’"t markets. Letleri will also go to ] the "expeditious and success- order may be in sight 

■ (|1T1T1Q||Y 1 1 IflJ Y PS more than 40 Uade union leaders | ful” positioning of the main The platfurm. which when 

asking them to help smooth the production platform on the field, complete will have cost over 
- IP ,1 J 9 way for discussions. ] The platform structure, htult I50Cnu is due to start produc- 

Till*! flAAf* ClllflV The move emphasises the i in the U.K., is the biggest of its ing oil next summer, possibly 

11U Ulvl Government's determination to [kind in the world, it is located as early as June nr July. Th? 

TOT? npp ARTVFNT of Trade annual report should he s%nt to ea«;urr lhat the message con- j at a greater distance Twin land Governmem announced yester- 

3 S?M D ^^;nJ E Vr.nr/. -.Paroh fhareholdpre and employees. . tained in various working party [in greater depth of water than day that it had designated a new 


•' Securities Industry, and in any t - > should examine more search- shareholders and employees, ijamea m v 

j-N-- fee stockbrotaHg_flnns , the substantial developments such as UpahnO POntTOl ingly the reasonableness of any with the full report, in someth n a 1 sh ' 

?5®' SrSfdrt Stiorn Sarkct which.} CUUUU1 S for Ireaterdisdosure in like Hs Present form, available animated j 

_ :oniDCUuyfi ana continiiins __ ~ j s— il., rntuNP • * _ • *■ Ti n ;» n^,rt fin rfnmann 


should be widely dis-j.my other oil platrunu to dale, safety 2011 c around the platform 


J^ODipetitiye and; continuing be Jnttoduiied in the future ^ SSw«S"ST ^the^ Unit ^ bn deraaSd. 

■ creafaBg a Capel-Cure’s accounts, which)- ^VUIS 3W3rCl Association says in its evidence Refrreirtg in The Corpora^. p > Iiroac 

_ ^* GT L whi ^ ,raember CO ntaln no comparative figuits,. ; 'on the Government’s recent Report— the accountancy .hwfccs , rrlUl 

tocreasmgly being reccjrd total revenue of ELTut.lTlIlS YEAR’S Royal Society paper . Aims and discussion paper on whien the . ^ 

y*od : .' A .;' -. - for th e year ended April 1976. f Esso Award for tbe Lonsereift- . Scope of company Repons. Government paper »s Mibstanti- [JlOre IOD Hlu 

top tier of large firms is Trading profit amounted to 1 tion of Ener ? y ^ 1 J RSI « be ?? ' Tbe association adds that the ally based— the as>ociHtion^sa>s J 

-r A'^ing. offering a full range £817.000 but after distributions; 3Ir. . ®™ w . _® r _ public interest, “in common with that it doubts whether any fne YOU Jiff 

4.Sj ->| vices to all categories of to staff of- £225,000 pre-tax profits ‘welt for his developmem .of a l the tawrMt 0 f the 2 m .members particular weight should be. jwuug I 

i The second tier will con- were £591,000. . No dividend ii programmed Guiding be^ng . ^ ^ jjubl - c who invest direct |y given to the news of accountant fi ph5| . R ^ ws£orne 1 

smaller firm-/ ' with heina ualtl - i- control claimed to be able to i-ndir eptiv in unit trusts, is not on matters which lie outside the i J, * 

(II r i ',. f r . • 6 - e, ? 1S - pa 1 - . *ive 25 per cent. -or more on J^SSSi b?aSy diversion of field of accounting/’ ? THE GOVERNMENT was pro- 

. ‘ ^ “ fuel hills. _ resources from the conduct of “The association trusts that vidmg no assistance to employers 

\i* *. . r rir.- L A. - / 1 _ A Tfc TR .vThe award of £ 1.000 cash and busness a „ d the creation of the limitations of any single to recruit young people who left 

t-rl'N -V'’ ra rpnipnt anm It r K •- a gold medal was announced , wealth t0 ^ produc-. professional body in these more school this summer. Mr. James 

■ . . : (f UUUl X »XV* - yesterday by the president and tj on of reports and the satisfac- general areas will be duly recog- P rior » Tory employment ypokes- 

• p - ■* T=-a ' I ; coancJl of the Royal Society, . - C urjosity-” aised, and that a suitably wide man, complained yesterday. 

■.N . Vi - l¥pi AYTIP^lP/t rri-nStV - l-who selected Mr. Jackson as the ^ was . f 0r consideration range of representative opinion Mr. Prior said in a letter to! 

J.r CM I Individual making the most sis- w h e ther a simplified type of will be canvassed.* 1 Mr. Albert Booth. Employment 


at shop-iloor level. 


ll was designed, constructed and and around tbe reeenily-in&t ailed 
installed in Lhc record lime of treauiii-nl plniform for the Frigs 
two years. . field. 

Mr Wedgwood Bonn con- The Tfnsilr pai-uier->li>p roin- 
cvaiulaietl everyone ronwrnvd. prises Burm«*h. briti-h National 
parti cula rly Lain-^ Offshore oil 1 lor pura lion. Charterhouse 
workers at HarUepoul which Securities. Conoco North Sea. 
fahriL-alPd the slepJ plalfunn. Dnmmrx. ibilf Oil. Sanla Fr 
: Most uf the 2.000 employees have Minerals and Triecnlrol Thistle 
[ been laid ulT because of the lack Duvelupuieul. 


; J Jjlef expected to-day ■ ■ 

•/ ' 5 ' : ; ^ ^jjir MARGARET REID 

! - * 't-, !' ATESTENT. is expected t^ ' Sir james Goldsmith and the 

t* sT-i t- V, I'^y^pwing-a long Board meet-, magazine Private Eye. 

51 •*•■*'*' JohnAddey .Associates,.-' When, John 'Addey Associates 


Tniffcant contribution to energy 
i conservaCion in the past year. 


CRICKET 


resources from the conduct of “The association trusts .that vnun ? no a»ismuce io 1 employers a 

b lisness and the creation of the limitations of any single to recruit young people who left VAaH'IcIi A CCDlYinlvr 

national wealth to the produc-. professional body in these more whool tins summer. Mr. James oCOiTlSll /\SSClHDiy illllSl 

tion of reports arid the satisfac- general areas will be duly recos- Pnor . Tory employment spokes- * 

tion of curiosity-” nised, and lhat a suitably wide man, complained yesterday. 4-n^r cmifc A/fU 

It was for. consideration range of representative opinion Mr, Prior said in a letter to IlfJf LdX Oil* ad. VIS IvXX 

whether a simplified type of will be canvassed.* 1 Mr. Albert Booth. Employment ? 

Secretary, that the new youth 

, , cmploynienl subsidy, to be intro- BY 0011 ENBtGY CORRESPONDENT 

Record number ot investigations the government should from Edinburgh/* 

. only to those g ho had been con- en sure that the proposed Scottish Both Mr. Anthony Wedgwood 

THE DEPARTMENT of Trade Department’s Companies Division n^re 0>ed *° r ^ I Assembly did not impose its own Benn, Energy Secretary, and Mr. 


undertook a record number of and Insolvency Service, and says 


]tax on North Sea oil operations, Bruce Millan, Scottish Secretary. 



i^^^^r&^Treasnry 


r tiamnam > said: A. /Board «»'. T, 

fig tiirai1alito4ay'ai^js SjSSmi 

ladjauriibd:^: It .wBr -be *£ 

fed to-mofrcw after^ -which .* 

r* * nr ^ '***■ " V.:ciS? *« ™ 

Addey, who founded the options on bet] 
-jiy. in 1979, vras meirtioried , ^artd.17/ per cob 
„|1 ? gal cash betwe an find SHer: |he company hi 


9 more than in 1974! ured convieti on of 1^12 company ! “'This effectively niles out any ! s h C if are competing with siiffi- Assembly. 

were appointed to in- directors for failing to send inj" el P * or the - 186.375 youngsters . dent hazards alreadv.” he told Sir. Biffcn added - " Alreadj 1 
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BYC. P. SNOW 

7 * fully struggling with what^he 1861: “. . . My analysis (subject 

Churchill and Mortem by R. W. re g ar ded as the. enigmas of to review always) is that Win- 
Tbompsoo. Hodder and Slough- cbturhill. and believed that ston heartily disliked any per- 
ton, £5.25. 223 pages Morton was the man to enlighten son whose personal character 

— - him. One doesn’t have to read was such that he could not 

Churchill's Intimate circle far in this collection to gather avoid, most unwillingly, feeling 
must have been one of the oddest that Thompson had a passionate respect for that person. Win- 
that ever surrounded a man of re verenc? for MortOD as ston’s overweening desire to 

«ufentId^s W Mv De Gaui e^ su ^ m f ]y x . * lse ' 8Lfle . d wi,h dominate resulted la a feeling 
as talented as. sa>, De Gaulle s, wam jerful judgment and super- of inferiority in regard to any- 

Btranse fish hy any conceivable In this Thompson was wrong, afraid of him, and never would 
•standard In a^more unobtrusive 0n the evidence of these tetters be. and la whose character he 
and disci d1?ti e d^ fas Won Mai or his own insight was usually more could not see any flaw. Were 
S?r D«mond Morton was^an- Pcnetratins than Morton's, and there such a flaw. Winston could 
other bis human understanding more always attack that flaw and close 

olH ■ sensible. In some ways the two his eyes to other great qualities." 

He wanted to he a soldier, and meo shared, and multiplied, a Hence in Morton’s view 
would dearly havebeena very group of prejudices. Both were Churchill's “ear of^Uexander 
good one- He was, literati}, shot bitterly anti-Amencan. The an£ i d i~i.-L- e oF Wavell For mv- 
through the heart in the first phrase “the sinister Roosevelt" se if * And thi s analysis far too 
world war. The bullet remained obtrudes front the letters and schematic There is another 
inside him until his death in his there are plenty of darker hints. Dassaee (letter of June 10 1961) 
late seventies. It finished his The - correspondence started on passase <Iet ^ r 0f JUne 10 ’ 1961) 
military career, but in 1917 he the basis of Morton as the fount leaEt tn 
had met Churchill and was found of WIS dom. He modestly dis- 
a job in a singular branch of claimed it, but seems not to have I do not know anything 
intelligence. He was deputed to found it altogether displeasing, about bis youth. But 1 can ask 
follow the economico-railitary vvas by that time an old myself what emotions he created 
development oF Germany and man> retired, out of things He in others, not only in me by 
Russia. Here he did accurate had given instructions for ail his any means, when he had become 
and valuable work right through papers, everything relating to a man of power. The first was 
the twenties and thirties. As he him. to be destroyed when he Entertainment. Far above amy- 
taad become an intimate of died. When people do that it thing else. 4 Admiration* of 
Churchill’s, he was permitted by usually has some intimate signifi- a kind, well second. ‘ Genuine 
three prime ministers. Mac- cance. However, he had hours of affection ’? 


Mediating science 

BY DAVID F1SHLOCK 

' • 1 — into the province of one of 

w aM . and the Media. (Science fellow Journalists. 

Pniiev Sencal The result is bi 


Kuniyoshi: Tai Shun and the Elephants— One of th* 106 reproduction* of * Japanese Print! from 1700 
to 1900’ selected and introduced by Richard llling for PhaMonY giant paperback (£3.95) 


which sounds much nearer at 
a personal truth. 


Away from centre 

BY CHRISTOPHER JOHNSON 


: The author is dissatisfied with plained, but the extent to which 

Power, money and sex: towards a m0 st aspects of society to-day, the present system militates 

but ^ ™ cdies . ar * by against top jobs for women may 
Robertson. Marion Boyars, ±4.so means to be dismissed as the . . . m.*. 

l £2.25 paperback). l4 pages of^ eSstablish- 


author quotes a passage suggest- 

There was an honoured place r sb ‘ a i5 one theme out in s ^at polities still requires 

- tJ ■„ ^ . I am horrified to in Victorian society for public of thP man P v whhSi come under " skills and atutudes which are 

Donald, Baldwin, and Chamber- t i me t0 write his letters, and in find that I think the answer is thinkers such as Ruskin, Carlyle “ Jf* i# headino. Peculiarly male." He surely 

lain, to pass on to Churchill what this correspondence the letters No." and Arnold who did not fit easily Pnwpr- : he “advert- oolitics" does less t 52 n justice to Mrs. 

£^th^v2ril?2hJE 00 b0th SidCS are Vei7 l0DE - With patience, one discovers teto anyone academic category. polic^aSges are ^^ Thatcher or Mis. 

scarce^ the^r tzvourit^ JjjJJ™ Qulte a lot are boring, parti- raore 0 f these flashes, and some :£ oh ? ” DUoway. l?. a perce ?. l fZ e condoned as “a system in dis- Sl “ rley Williams. 

and Sd oui W cularly vhcn concerned with interesting pieces of factual Joojc. christened this genus “ the equi . ib riuni approaching the If there is one part of the book 

^ , meaningless questions or some- information. For instance, it Victonan sage." James Robertson p £ im of conapse" and no ethic to be recommended as required 

be a useful one. tirnes q Uostions w hich regress does appear that Churchill Is a Victorian sage. He has the of cooperation is suggested in reading toe policy makers here 

Morton became a Catholic back to Morton's schoolboy up- wan t e d orde Wineate to super- mental range and the belief in its place. Mr. Robertson is a and now. it might be the pas- 

convert, and an inflexibly com- bringing. Was or was not se de Slim in the Burma com- P r °sress of bis distinguished for- decentraliser and a regionalist. sage on the reform of enterprise 

mitted one, particularly in a Churchill a cad? That doesn’t m , nri since Slim was berin- bears, and is not afraid to with no love for the nation- law— a wider concept than corn- 

political sense. In this exchange get us very far.- But occasion- in „ ’ he r __ nonicprt “ venture into the uncharted t err i- stale or the Westminster system, pany law alone. It is a pity that 
of letters with R. W. Thompson, ally flashes, unexpectedly „„Mior *hJt tn« mnX toiy between the ill-defined Money; a flow of funds model Mr. Robertson does not make it 

’ — whether trade unions 
‘ covered by his en- 
new legal' framework. 

He never married. That bind of Churchill, ho was unusually sub- a good many more warts on the 

celibacy was common in servient, even more so than was Churchill picture. That 

Churchill's Inner circle. common form in the inner matter much. It was 


some of his views on foreign ominous flashes, break through. rh^hiirt %nHeaemes frontiers of economics, politics. 0 f the economy is used as a clear wh 

policy are not comprehensible Some information suggests that. e 1 »-uuri.uj a i as . sociology, psychology and meta- criterion of distributive justice would be 
unless that aspect is realised, when Morton was close to The book is bound to raise physics. in a way that deserves to be tightened .. - 

" ~ r "" v " J —“rts on the This book ranges wider than much further elaborated. (It is But for a sage with many fruitful t 

at doesn’t the author’s Profit and People, not clear whether Mr. Robertson years of thinking before nim. hci 
bound to and couid w ith advantage have realises that the financial insti- has packed a satisfying i la carte 

n UftnnAtl . . . _ W _ . .■ t_ . 1 ...* U.. IfVI Anfll'AVtt mfl <ll tfl \ T\ Tfl . 


^nTE^cineCTloc policy Series) The result u bummed up 
' hlSSnS Oxford £3.50. Dr. Peter Farago when he ^ 

95 »«« • . “ rouch £ C,TOR! *««« 

. P 4 ** 65 turgid. verbose, and 

— ; _ u v disciplined and suffers f 

.In a business WP" 1 there - a shM .f uancas ” Ho might \ 
lot of intrinsic Interest in tne aMed thjl murb is based 
.doings of science emotion where the reader m 

jit happens to bc the reasonably expect It r 0 

of a good deal of industrial ap3lvljca | and dispassio 
activity— aviation, electronics. when ^ntten unde? the hv 

energy, drugs, for example— „ 0uf ^rtemr correspondent 

some of which is doing rc marie- ^ p araROi who writes : 

ably well oat of it. and some sc j ent tst editing . a techi 
of which (not always for tech- Vournal. and therefore from 

ulcal reasons) is. losing a pacKet 5lde |j 0C!i nf srienw wri 
for someono. usually the tax* r ,phtlv observes how much e. 
payer. Thus a science story ' t0 accept the word 
may take many forms, from 5 jn R ie source, to sum mart 
description of the basic idea single .scientific paper, frj 
behind a new area of political or Mn c<tit «1 the Tresf. release 
commercial interest to analysis m; crested hrganLvations. i 
of the failure of a project or he neglects to add Is ‘.ha 
procedure that proviRl unsound undisciplined writer chq • 
or unsafe. Between these two eV en more misleading whe '• 
extremes many opportunities m ingles .fact with commit 
arise for discussing tlie idea, the w hat the reader might re 
people behind (or ngainst) it, a bly assume tn be a stir 
the impact it is having or may piece of reporting- f 

have on individuals, orgamsa- pr. Parage's hook ' 
dons, or society at large- mercilessly many of the.:*, v 

Do the same considerations nesses of science writing ti 
obtain in a more general-interest u is certainly a book to ba 
newspaper, magazine or broad- by anyone who wonders' 
casting network?. I would have science seems tv be getting 
thought so. and I would offer a bail Press. VThe re it stops ' 
in evidence the frequency with is in proposing broad trend' 
which industrial or technology might improve the quail 
correspondents and general rc- what, at its best, can be a : 
porters deal with the science* but non Mho- less highly 
based stories. This may cause lying art form. ; 

the science writer to erect and I have three ■ suggesttfc- ■ 
defend little “ ghenoes " devoted offer. I would like to see-, 
to science, in which all-to-oftcn science writers chasing eas; . 
he gradually falls into the trap by knocking ideas, hy hm 
of writing for an ever more and emphasising possible 
specialised audience. vantages and drawbacks. I 

** Tests with nude mice " is like to see a more sjtnw 
one of niv favourite examples of attitude generally towards 
an effort ‘to make such, a ghetto nolngy: towards the difficu 
more alluring. Alternatively as distinct from the dangr 
the science writer may seek to translating laboratory s 
maintain his Identity by becom- into engineering. And 1 
ing hypercritical, especially of like to see science discuss® . 
ideas that show signs of hecom- a groat deal more wit and 
ing accepted and thus passing than most newspapers mt 



pub- 
lished as The Yankee Marl- 
borough. Thompson was man- 

Tiction 


Some nf the entries are revel a- know what he thinks 
tory. Letter of August 21 to 24 Desmond Morton. 


of 


Sir tween them they cover many of between permissiveness and tees that, readers will not suffer 

the issues of current debate, women's liberation is well ex* from indigestion. 


Violence in suburbia 


BY ISABEL QUIGLY 


Behind the net curtains by 
Allan Turpin. Hamish Hamil- 
ton. £a50154p^ges^^ 

Victims by Eugene McCabe. 
Gollancs. £3.20. 128 pages 

Furia by Josl-Luis de Vilallonga. 
Translated from the French hy 
Robert Speaight. Widenfeld 
• and Nicolson. £3.50. 153 pages 

Scenes from Bourgeois Life hy 
-Mervyn Jones. Quartet, £3-95. 
, 149 pages 

Three novels about violence: 
private or political, individual nr 
group, on body or mind; the 
concentrated violence of the 
sadist, the indifferent violence of 



there for dinner. The message personal. The two girls — victim doctors and priest hideously and must, in spite of close research. 


Italian insight 

BY WILLIAM WEAVER' 


r—r — -r-z r — 7 — day-to*day living, the t 

Women of the Shadows by Ana heroism of poverty. ' 
Corneliscn, Macmillan. £4.95, _ , , , 

o 45 paces This world was moving 

“ crihed in an earlier, non 


Southern Italy— especially the Corneliscn work Twrcpri 
South — does not easily yield its re-appeared In the tu 
secrets. Only long familiarity, neglected novel Vends: 
great humanity, and greater .Silence. Now Ann Cor 

patience can furnish, the keys has - seen . and pnrtraig 
to the minds and hearts of those material from a different 
people apparently abandoned She has focused her atte8 


goes out: if three IRA prisoners and aggressor— find” they knew slowly Killed^ the single survivor stilt remain something of a |even bv God, whose Son stopped the Lucanian women, or 

kept by their ; tarter for ; hi™_olf jnd *holl. Lte C^o.I^, fia-oB ■» i«tt P of thtm: I 


rertain hour, one of the hos- country as small it is not too and, over months of wordless at least, tuna gives a c0 ‘‘“’ Cornell. sen has lived ' at length Pennflia, Teresa, Cettin 

will be killed; then another much of a coincidence. Tense cohabitation, brought to a certain vincing version of events and, = remote, underprivileged «nne others whose Hi 

sbe hours, and so so, A and atmospheric, it is intelligent tenderness for him. above all. brings the poet al.v' C | »“ r V?Cdened" vilS" ®S im&mitic ■ Site 

as well, intellectually The father's Spanish story b }I}l afh^him^^ 3 ’ Wnlikftrlcvf, however, women's fierce iridtvid 

deals with feelings as violentjbut wp°c r-t nri s °f nr n d ne^Brs withoiit There _musL._for. cxami. 


Allan Turpin 


are not freed from Long Kesb each other at Trinity, and in a 
by a certain hour, one of the hos- country as small 
tages 
after 

long night of waiting lies ahead, and skilful 

What happens is mainly in f 3 33 
the minds and feelings of those reel 
involved, mainly the girl who. in o Q ' - 

muddle-headed idealism, has continue 

joined the attackers, and one of Ireland. Lvmiumcu wmi a . ■ naralfpl *1 

the victims, an alcoholic woman Furia is about political and whose fame he knows nothing JjTnnt ieallv coalesce 

of charm and a certain nobility, instinctive violence, and has two about and whose personality he ' l °icnce, no not reaiij coalesce. 

Around them are the simple- .Tories running side by side— despises, a scared homosexual Finally. Mervyn Jones s first 
minded peasant twins who look that of a nun raped in Africa and dying not for his politics but for collection of short stories, bccnes 
on violence with a blandly reluming to Rome to bear a his way of life, his poetry, his from Bourgeois Life, deals with 

mystical feeling, as almost an child, aDd that of her father, a very existence as a betrayer (the less dramatic extenors, the 

adjunct of religious conviction, fictional character supposed in- Right-wing officers feel) of bis ordinary doings of ordinary 
the psychopath who enjoys his volved in the killing of the poet own class. The real figures in- people, but with a lucidity that 

brief absolute power and above Garcfa Lorca in Grenada in 1936. volved in the killing all appear, gives them a chill glitter, and an 


things and ugly people are them all. This is a fcoo 
depicted in their ugliness, un- readers might want, wte 
sentimentalised. At the same conveniently to forget; tr 
time, the author knows, from have a hard time. 


violence of the fanatic. The first Mji T he himself loved as a boy, a u the pain he can inflict, the It thus fictionalises, with only un- and the murder is seen as the exactness that balances it with 

is about the subtlest sort, the t ^ len to '* g0 ?d fort ’ Helen, leader who believes in the neces- easy success, quite recent outcome, mainly, of rivalry warmth and sympathy. Mr. 

assault on feelings, murderous 3 step up the social and financial sity of ruthlessness: and the historical events. Tne nun’s between opposing Right-wing Jones has shown how well he 

unkindness or insufficiency. ladtle!:: and fi °all.y h® concen- victims, each with a recognisable African story dramatises the in- groups: since Lorca was hiding can write of the working class: 

Behind the net curtains. lratcs on tiie v >ciim of circum- presence and a powerful sense of humanity of savages — the small with Falangist friends, of a wish, here he shows how well he can 

as its title suggests, is about sfan ce 3 ' Dorothy, who becomes to the past, the current pressures, European hospital attacked -by by his killers, to put down the write, quite simply, and how far 

discreet viciousness in suburbia oltl 10311 what > )' car3 before, loves and hatreds — philosophical cannibals, the nuns raped, Falangists, rather than the Left he goes beyond the merely 

the enormities committed in the il P 1 was 10 Mao'- an unattainable and racial as well as private and tortured, finally eaten, the After 40 years Lorca's death social, 

name of respect a bi lity — cruelty. *°y e ar,d longin,- 


infidelity, blackmail, sexual and _„ T ^ e ^ 1 ^, nE .„ is . s ® l ?? inBly 80 
financial bargaining, infidelity “ . S0 -» p ac L d ' J*° pe r" 

and finally suicide all veiled in f ? cr,y suited t0 ,ts sub «riian set- 
re licence, Suen^, ’and an lL nf ? and neal_ social categories. 


« .re sa wj && 

SSf *Whcre T, ^^S^T-JSJSTE 

» thn Hr w #t he wrltes * AIla0 Turpm changes 

iiinJk t. f hC 5 ones views, very gradually and 

, il nd subtly, and. seemingly, his own 


bank where 
home 
appaliingl 

Sd ,C «I°rhJ!l^i Cr :», S0 ? al JT!? cn 33 well: finding unexpected 
nlntin' l * h iP^ ,e - whn. though no pathos where none seemed to be, 
? CT rI<L ni « n ‘ has 3 large house, unsuspected depths of heroism 
a fair income, and capital of Qr loyalty. 

- inle ,0 he sneezcd at Victims, a first novel, is more 
:n le.Jb), there seems no reason obviously about violence — an 
—except the promptings of her incirtenl in Northern Ireland 
heart — lo refuse. Denyinq these to-day, sickeningly. Familiar but 
promptings, she accepts him, and lit by a remarkable understand- 
nc proves as repulsive and as ing of the various sorts of vio- 
niggardly as her worst fears leiicc and motive involved. Five 
suggested. Dennis, old Mr. Chap- IRA provos enter a country 
pie's brother, who tells the house and hold six people to 
story, remomhers two earlier ransom — the owners, their preg- 
marriages — first lo the gemlenant daughter, and three guests 


Whither Wigton? 


BY PETER KEATING 


B ... v — , ■ r — — England is all about. It is a very material, a determination to be body had any money but Father 

apeak- ror bagiano oy Meivyn p ers0 nal book. comprehensive, and it is particu- was working and we got round." 

| ^ ecker and Warburg, greater part 0 f hook larly valuable that the "secret" The weakest part of the book 

xa.50. 504 pages consists of transcriptions of tape- people are uot here equated auto- is the imbalance between the 


“ If niv areaf cranrifather could recordings made by ibe inhabi- maticaily with the poor or work- view of life advanced by the 
come out' tflhflSSudtak tants of Wlgton ’ ^ town in ^ cl3SS - Give ° Bra SK’ 3 present Inhabitants of Wigton 
around at th» atat» nf Fn aland Cumberland where Mr. Bragg conviction that the finest achieve- and Mr. Bragg’s interpretation 
Smertnn the fourth auartfr of was h0ra and e rew U P- Some of ^ ent o£ WesterD world in which is at best bland, and at 

hie relatives are featured, but the twentieth century has been worst blimpish. The tapes should 


the twentieth century, he would ft*? Sc 
hardly be able to believe his ““ IS 


unimportant, the main .the material improvement of the also have been edited more ruth 



creat Grandfather would find is ai wor * in ^ present century.- teachers, and businessmen, as not corrected as they tend to 

fbat “the overwhelmin'* roaioritv 11 could ^ af S ued Wigton well as trade union organisers, conceal the fact that Mr. Brags 

Of ttenoie are enor^mfsiv h^ttp’r is not the most suitable possible maidservants, and agricultural really does have something worth 

oi people are enormously oener choicef but it does prov i de somg labourers. But It Is also inevit- saying. His message, anyway, is 

m ’ crucial contrasts and points, of able that the most memorable not one that those with a^pro 
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HISTORY TODAY 

Edited by Peter Quennell and Alan Hodge 

The AUGUST issue includes: 

A ROYAL PATRIMONY : 

THE PRADO MUSEUM Jan Reed 

1814 : THE LAST NAPOLEONIC 
VICTORIES Patrick Turnbull 


NATHANIEL HAWTHORNE, CONSUL AT 
LIVERPOOL, 1 853-8 Chor/otte Lindgren 

CHRISTIAN RENEGADES AND BARBARY 
CORSAIRS Stephen Clissold 

MEDIEVAL HOSPITALS OF ENGLAND 

Courtney Dainton 8 

LT.GENERAL SIR HARRY SMITH, 

1 787-1 86Q William Seymour 


CORELLI AND THE VIOLIN Owain Edwards 
NOW ON SALE, PRICE 50p. 

Annual subscription £6.70 from Bracken House* 
Cannon Street, London, EC4P 4BY 
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often in an fessional interest in 
jople* 
only 


the 


There ia throughout, in the teristic of the near past: “We have taken more care to make 
selection and arrangement.of the hadn't any money because no- his case less vulnerable. 

Country matters BY JOHN CHERRfNGTON 


pages 


England, but progress. What his ^.zL. 

great ...nniii o.j im ai wont 

that, 

housed? 16 ie e s sel°™«tl y d be f^ choice ’ but il does provia ® wm9 - labourers ‘ 

fmroed^’ M d «r* « his "f*™ 0 **- such as industrial voices describe. . . 

readers to sneak un°For Enliand development changing work and amazingly matter-of-fact tone, people” will want to hear, and 

e^catTon patterns. the material want so charac- if only because of this, he shoiilri 

ments the credit they deserve. 

This is one of the two mean- 
ings that the title of the book 
carries: it embodies Mr. Bragg’s 
own personal message and is 
conveyed in his own voice. The 
second and more fundamental 
reference is to the people of 
England who. through their 
suffering, sacrifice, arid resili- 
ence. have made possible and 
inherited the material advance- 
ment so admired by Mr. Bragg: 
hero are the voices and lives 
of the normally inarticulate 
majority, the ” secret people ” of 
Ghesterton’s famous poem “who 
have not spoken yet.” In fact, 
the growing interest of university 
history departments in “oral 
history" and the recent publica- 
tion of a number of working- 
class autobiographies and 
memoirs, have, in this respect 
at least made the "people" far 
less "secret” than they once 
were, and this kind of enterprise 
less adventurous than it would 
have seemed only a few years 
ago. 

But although Speafe For 
England is a contribution to 
ora! studies, and, as the pub- 
lishers claim, a “ sociological 
study,” neither oE these labels 
is really appropriate. It Is 
primarily a work of personal 
exploration in which one man 
who has benefited from the 
educational opportunities now 
open to the working classes 
offers both an acknowledgment 
of this and a tribute to his past 
"IF we want a new start we 
must look to the past." is Mr. 

Bragg’s opening sentence, and 
ihis Mending of sympathy for 
the past, recognition of the 
present, and optimism for the 
future, Is what Speck For 


Future Landscapes edited by holdings to meet the present formation on. some 250 sites to 
Malcolm MaeEwen rhatto and economic circumstances. The provide either a guidebook for 
Wfndu? £6 So “ criticisms of grubbing hedges, a holiday tour ; or stimulation 

p ages plougblng up ^ and for more wriOTls study . If it 

Archaeological Sites of ..Great Exmoor and putting up large does nothing else the book 
Britain by Peter Clayton, buildings abound. It seems as should remind those hostile to 
Weidenfeld and Nicolson. jf they are trying to make the change in the environment, of 

£4^0. 239 pa ges . English landscape remain in the the very great changes that have 

The Complete Handbook of Bee- pattern it evolved during the come about in Britain over the 
keeping by Herbert Mace. 18ih and 19tb centuries for ever, short span of a few thousand 

Ward Lock Limited, £4.95. 182 But the landscape has always ye „ rs „ . . . . , 

been the Fanners’ factory, and **2^.** su {7 ival . in ^ 
the houses, buildings, hedges ^ n ^,£ or f ^ 5ose > att ®! np u DB 1° 
have always been fanctional. 

i specific subjects and w 
not try to cover everytl 
The criterion should be that 


The Goat-Keeper’s Guide by. Jill 

8SE jS ST-fflliM 

uons ; ; ne areas where thev were used not 117 to cove r everything. 

Ob IVert to Nothing by Thomas. f or control.- The T ?t criterion should be that 

and Susan Hinde. Weidenfeld Downs had in fact been cultl- ™® book’s help one could 

and Nicholson. £4.50. 259 pages vated irofl agc times> and 3 success of its subjert. 
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Like the two Germanys, Korea is a country split politically, 

; J in this case into North and South, but a good deal more rigidly. This 
divide contains inherent hazards, but there is no doubt that South Korea, aligned with 
the Western nations, has made outstanding economic progress in recent times. 


o*» •••.? 


; Richard Hall 

.. HERE were a league table 
^ig the other countries of the 
■ --iyd according, to how much 
:■ -’.v'tenT Europe knows about 
the Republic of Korea 
: /.id be quite near the bottom, 
is a pity, for whereas in 
: ; yase of some obscure nations 
lissful ignorance may do 
t i harm, it is decidedly un- 
if - to overlook the fastest- 
U ring economy in the Far 
. The West underestimated 
potential of Japan- at the 
of the 1950s. It te a reason* 
: forecast that the level of 
length and diversity of- the 
■'-3oese economy to-day. will be 
ched by South Korea well 
: ->re 3990. iri terms of GNP 
- population. 

’ -V f course, there are some 
;erful reservations to be 
Je about South Korea's 
. -.-■ire, the most important be- 
- ; that there are few countries 
■Sire economics and politics 
_ : so intertwined; A dubious 
.'-taction Korea shares with 
..J-many is that it was divided 
~s consequence of the Second 
. . r.Hid War. But whereas^ the . 


two Germanys have established World, ilie support given lu 
some kind of modus tnrendi as South Korea has generally been 
separate States 'separated by rest acted to Those Right-wing 
different. Ideologies arid the Ber- countries on the Josing end of 
Un Wall, this cannot be said the “two Chinas" debate, 
about tlie two Koreas. Efforts to join tin- Non-Aligned 

It is essential to view the re- Conference Ivave been rebuffed, 
Utioaship—or rather, Jack o£ re- on the grounds that South 
lationship— between President Korea is "too close lo the 
Park Chung Hee]s Republic oF United States"— and ignoring 
Kojrea and President Kim 11 the North’s own al Li antes. 
Sung’s Peoples’ Republic for ' .. . . ... , 

what it is: hazardous and un- . s,n ? ; ^ ie .. end 
predictable. Although silemc American policy in the bar East 
rules along the SSth Parallel. ^ been ne S* m 'f- The tost 
and has done so since the troops lef Thailand 

Korean War ended in 1953, the "" i a, J - 0 ' 50 that lh * GIs in 
militaiy build-up by the North « lh , e 

has been formidable. The de- “ .L ?*.?„ r \ l 

fences of the South are backed ''hiteHouse, especially if ho 
up by 40,000 United States’ mill- Jimmy Carter, could eon- 

tary personnel, ranged along the to ° L™ 

De-Mi litarlsed Zone /DM Z) as L S - presence m knrea upon 

^hat^smerany tended .-tr.p. ^ “ eoU(ln rtilMlnlu 

The next few months are 

especially problematical for the ,I ' 4 dec'dc tu „it oiil 

South, the most Immediate there '™ s “ 

cause for concern being the , a *? se : Pre '<^ m Park 
Summit Conference of Non- "„ oul ? Ioo,: . 1 .“ 1 v3 ‘" , for orl ,’, et ' 
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Pyongyang, the North Korea menL 

■capital, that Kim II Sung will The death of Mao could lead 
be attending. His principal aim 'o Soviet adventurism m the 
will undoubtedly he to rally Korean peninsula. Both China 
majority backing for his Gov- and the USSR share a common 
eminent from the 80 nations at border with the North, and ir 
tile conference. In the autumn, is often argued that they both 
the question, of Korean repre- have at various times restrained 
sentation in the United Nations Kim II Sung from ordering his 
^wilF be again debated at the troops into battle. In the past. 
United Nations. Last year, the he was clearly more influenced 
North mustered 54 votes, with by Peking and modelled him- 
43 against and 42 abstentions, self on Mao in various ways. 

President Park is . clearly But as memories of old loyalties 
alarmed that his cotartry will in the Korean War have faded, 
become, however, unjustifiably, and as the Chinese leadership 
bracketed with Taiwan as one has .weakened, the Moscow 
of the twilight non-Communist relationship has h«?«n fostered 
areas of,- Asia. In the Third by Pyongyang. 


However, it may well turn out 
that another Korean W.*r i* 
something nobody else wants, 
with the apparent exception or 
Comrade Kim. The North has 
a population of 15.9ui. tv. iih an 
annual growth r.ue of ^.4 per 
cent. I and the South oti.Om.. in- 
creasing at 1.65 per cent., so 
without an assurance of armed 
support or a long wait, the 
auguries for invasion are not 
outstanding. With a GNP 
almost four limes that of the 
North, the South is able to 


\ 


spend >!izh:ly more on national 
defence. n<>n> si.v landing ilut ,n 
percentage lenus it*, outlay iii 
only J ..U against the North’s 
estimated 

So despite the Park adminis- 
trations grnuine anxiety over 
its diplomatic difficulties, and 
it*- persi&tvnt alarm signals 
about ilie Communist North's 
provocations— which includes 

digging tunnels under the DMZ 
— peace may not be impossible. 
The health of Kim II Sung is 
also an element in tine equation. 
If Kim should pass from the 


scene, it i> hard ;o think that 
lie could be replaced with 
someone even mule warlike. 

South Korea claims Unit, 
given a few more years or un- 
interrupted economic growth. Jt 
will be able to take care of ns 
own defence need- without 
external aid. Already, it is 
i timing out most of us own 
army equipment and naval 
vessels. The Hyundai shipyards 
ai L : lsa» could build destroyers 
and submarin<*- with a measure 
Of outside experiise. 

As regards internal stability. 
T J res lilen - - Park would teem to 
have little to worry about. 
Since the coup that bmughr him 
ip power in 3901. his support 
has been steadily entrenched. 
The imposing new National 
As-rfombi'y building, ripened last 
September on an i-Innd in the 
Han River, un Seoul'- outskirts, 
is ‘■omethiRg more then a rubber 
sinmp. The ruling D^mocraiie 
RepubHean Party \< eon. routed 
ti.v an oftie ; al oppu.-ilion. the 
New Den:oi-’/::iic Party: two- 
thirds of -he as«c*Tsbly i< circled 
by poptibr vote, and the 
remainth-f hy th^ National Con- 
ference tor Umficwtion on 
presiden'i-d recommvndatiun. 

Outside the political system, 
the loleraic-d degree of criticism 
nf the regime is rather limited. 
The ju-iilic:iUon Tnr breaking 
butterflies on wh-els is the 
external Uireal and fear of 
subversion, and critics tend to 
he caught in the net of wide 
anti-eommunM legislation. The 
leaders of Korea’s 4m. Christians 
berate the administration frnm 
their pulpits for the limitations 
on civil liberties and yet away 
with. it. and th* relations oF 
people on trial are allowed to 
demonstrate outside the court- 
rooms. 


Bur by owr-reacting to the 
Cathulic puel, Kim Chi K3. who 
has been ‘n-ntcueed to death, 
released under an amnesty, 
then arnpHotl and put on trial 
again, the Korean auUiorities 
give aiMimiuiiii.nl rn critics 
ahmad and make hint into a 
inmur Sntzhenjisyn for dissi- 
dents ai Even levs wise 

has been iiie treatment uf Kim 
Dae .lung, the former New 
Dc-nuiei'ati'.’ Party presidential 
candidate, by kidnapping him 
in Tokyo and smuggling him 
hack to Seoul to stand trial, 
the ubiquitous Korean CIA 
gravely affronted Japanese 
regard for national sovereignty. 


Density 


Snuih Korea is pnor in 
natural resources and the 
population density is high. 
Seventy per cent, of its 9S.75U 
square k.hnuolrvs (for compari- 
son. lli*.* United Kingdom is 
244.UUU -qua re kilometres) i.- 
reteky and unsuitable for iarm- 
m mi it i- less a >.gn «*f 
" urban drif; " than nf effective 
use of manpower that a fifth 
of the people are in the 
sprawling capital. Without 
que.-tinn. the country's greatest 
assei i.*» in the inielligence and 
motivation of its workers. 
Illiteracy U limited to a mere 
10 per cent., mostly old people 
In the countryside, and there 
are nearly 300 universities and 
colleges of higher education. 
Technical instruction is recog- 
nised by foreign companies 
involved in joint ventures with 
Korean firms to be of irre- 
proachable calibre. 

A key element in the motiva- 
tion and discipline of the South 
Koreans is national pride. They 


are culturally quite distinct 
from both the Chinese to the 
north and (In* Japanese in the 
s»utii: indeed, they are quick- 
lu reii yuii i ha t many imported 
elements in Japanese culture 
came from the peninsula many 
centuries agu. 

li is sometimes asserted that 
President Park has been able 
lo exploit the Communist threat 
in galvanise bis countrymen i<» 
ever greater efloris. But in 
reality, the desire in show the 
Japanese tbai whatever they 
can du with modern tecli- 
nnl.vjv, ibe Koreans can tin 
better is probably a much 
greater stimulus. The unmis- 
takable architecture ot The eiiy 
ball in the centre of Seoul is 
a constant reminder of past 
dominance, and although the 
high-rise hotels arc full of 
Japanese businessmen, and lhc 
two countries have close econo- 
mic lift, there is dearly a 
deep-sealed Korean resolve lo 
remove tor yu-ul that .slight look 
nt eij/idesreil.iiioi t'spicd in 
Japanese eye-. 

The Koreans know where 
they are going, and in get there 
will accept remarkable sacri-' 
tiecs. They are great ones tor 
draping banners across their 
streets, with slogans written m 
lhc unique Hanoul phonetic 
alphabet, designed by a body 
of savants in the fifteenth 
century tand praised by H. G. 
Wells fur its scientific excel- 
lence). One group of banners, 
interpreted Tor a curious 
Westerner, enjoined passers-by 
to keep the streets clean to 
promote health, and to watch- 
out for subversion. And the 
most prominent »me of all? ft 
simply said: " Don t Buy 

Foreign Goods! ” 


ADVERTISEMENT 


Now is the time 


to 





/.-..Boasting one of the world’s fastest-growing 

* ’ economies, the Republic of Korea is now looking 

forward to yet further expansion under its Fourth 
<*\ Development Plan (1077-Slj for which an 
annual average growth rate of 9 per cent, has been 
•• projected. Exports are expected to increase 
annually by -16 -per cent., while the per capita 
: gross national^ product, some §540 in 1975. is ex- 
^ pected-tn reach ^$1,280 by 1980. . 

r ! The continuous development of the economy 
since 1962, when the First 5-Year Development ■ 
Plan was launched, has been made possible by the 
■“ Korean government’s success- in mobilizing a 

• ‘ major national asset — the hard-working, weU- 
;l educated, low-cost labour force, eager to learn and 

: easily trainable — and, more notably, in creating . 
u and maintaining an exceptionally favourable:- 
,. ■ climate for foreign investment. Whereas in 1062 

- foreign investment amounted to only $3,927,000,. 
11 by the end of 1975 it had risen to $926,982,000. ; 

: The number of projects involved had risen to 911 
by that time, compared with only one in 1962. 

/ ■ Basic Policy 

'■'* . Foreign investment is rightly recognized as ■ 
1 the linchpin of the economy, valued for its vital 
contribution to balanced economic development 
and for the pari it plays in improving the balance 
y of payments and promoting the- introduction of 
advanced technology. The active encouragement 

- and protection of foreign investments has been* 
basic government policy from the outset 

' .. Hiis has meant . not only providing unique 
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incentives, guarantees and privileges for the 
foreign Investor by such measures as the Foreign 
Capital Inducement Act 11964), but alsu the estab- 
lishment of free export zones and industrial 
estates with all the necessary infrastructure and 
support facilities. At the same time government 
training programmes have improved the quality 
of the labour force and increased the variety uf 
skills that Korean workers can offer. Currently 
engineering and other technical and science- 
oriented institutions are turning out 30.00H 
graduates annually, and technical and vocational 
training schools some 60.000 skilled workers. Add 
lo this the housing and other special facilities pro- 
vided for resident foreign executives and 
technicians, and one begins to believe that the 
Koreans have thought of everything. 

■ Foreign Equity Ownership 

There is no legal limit on the foreign invest- 
ment ratio, but as a general rule joint ventures 
with 50 per cent, foreign participation are pre- 
ferred to those involving 100 per cent, foreign 
ownership. Cases where foreign investment ratios 
in excess of 50 per cent, may be authorised include 
export-oriented and import-substitution projects 
which do not compete with related domestic 
enterprises in terms of markets, and which aid the 
development of domestic technology; projects be- 
yond the scope of indigenous Korean enterprises 
because of the research, expertise and develop- 
ment involved; desirable projects of multinational 
corporations which involve confidential methods 
of production; and projects established in free ex- 
port zones or on certain industrial estates. 







The minimal foreign investment in certain 
industries, such os shipbuilding, petrochemicals 
and metals, is S200.OU0. In others, notably elec- 
tronics and machinery, if may be only .5100.000. 
provided the project is economically sound, or even 
$5(i.(UJQ for export projects, using domestic raw 
materials and requiring advanced technology. 

R Project Eligibiiily 

Eligible projects include large-scale ventures 
— in metals, machinery and electronics, iur 
example — which are beyond the present scope of 
indigenous Korean enterprises in terms of capital, 
levhnolozicaJ know-how and managerial skill; 
export-oriented projects or thuse which further 
import-substitution; and projects based on dom- 
estic raw materials. 

Non-eligible projects include ihose which 
would adversely affect domestic supply and de- 
mand or compete In overseas markets with 
existing export enterprises; those intended solely 
to provide foreign financial support for existing 
domestic enterprises; and those involving specula- 
tive land investment. 

R Incentives and Guarantees 

The forei.gr investor enjoys many tax 
privileges under the Foreign Capital Inducement 
Act. Among these are 100 per cent, exemption 
from corporate, income, properly and acquisition 
taxes for five years, and 50 per cent, reduction of 
these taxes for the ensuing three years; exemption 


from customs and import duties, commodity taxes 
and fabric taxes on capital goods taken into Korea 
under import authorisation for capitalisation; and 
exemption from tax on interest income and earn- 
ings under a technology inducement contract. 

Privileges under the tax laws include numer- 
ous exemptions for specified periods: tax credit on 
investment covering 6 per cent, of the total amount 
invested in certain specified industries: and special 
depreciation allowances on fixed assets in certain 
industries or used in export activities or research. 
Where land is the local investment in kind for lhc 
establishment of a joint-venture project, capital 
gains tax may be exempted. Approved foreign in- 
vestment projects in Seoul and Pusan may be 
exempted from the live-fold rales uf registration 
lax applied in those cities. 

The unrestricted remittance nf profits, in 
proportion to the percentage of foreign invest- 
ment, is guaranteed. Also guaranteed is the repat- 
riation of principal after two years from the date 
when the project began operating, though the 
Minister of the Economic Planning Board has 
power to restrict the amount repatriated annually 
by up to 20 per cent, of the foreign invested prin- 
cipal. 

The inviola bill tv and protection nf all property 
belonging to foreign invested enterprises are 
.guaranteed. Such enterprises enjoy the some 
rights, privileges and protection as Korean enter- 
prises except in cases specifically prescribed by 
law. The reinvestment of profits is permitted, but 
if it exceeds the amount of the original invest- 
ment, authorisation must be obtained 
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SOUTH KOREA H 


Economic strategy pays off 


THE ECONOMIC ambitions and 
strategy of South Korea were 
well exemplified' by the response 
to the soaring costs of energy 
imports and the worldwide re- 
cession in 1974-75. The 
determination to keep growing, 
even et great risk to the foreign 
exchange reserves, produced a 
crisis in the spring of 1975: the 
trade deficit (U.S.$720ra.) was 
by then triple what it had been 
a year earlier, and a crash pro- 
gramme of international short- 
term borrowing was inevitable. 
A concomiLant of this state of 
economic emergency was a 
soaring inflation rate. 

But the moment when 
friendly observers held their 
breath- for South Korea h3S long 
since passed. It won through, 
with an increase of S.G per cent, 
in GNP in 1974, and 7.4 per 


cent last year. ■ (By contrast, 
South Korea’s major trading 
partners. Japan -end the United 
Slates, both recorded negative 
growth in that. period.) The 
inflation indices have been 
forced down dramatically, and 
foreign exchange reserves have 
advanced from under U.S.$900m. 
in March last year to $1.9bn. 
in the middle of 197G. At the 
end of 3975. the country's 
external debts, apart from those 
with a maturity below * a year, 
totalled §5.8bn.. and -the debt 
service ratio stood at 12.8 per 
cent 

So having thrust its way 
through the recession. South 
Korea has an economic horizon 
which many other nations 
would envy. The Economic 
Planning Board, having esti- 
mated the growth rate at 9.7 
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per cent for this year, recently 
put forward a revised figure of 
11.0 per cent, in the light of 
performance to the end of June. 
Exports are expected to total 
$7.0bn., comfortably ahead of 
target, and although the current 
account deficit is likely to be 
in the region of $1.25bn. l this 
is a substantial improvement on 
the 51.9bn. last year. - • 

The resilience of the economy 
has dramatically Improved its 
credit rating — an essential 
factor if the targets for indus- 
trial expansion in the next five- 
years are to be met. Korean 
bankers and industrialists are 
looking more and more towards 
the Euromarkets, and Mr. In 
Kyu Chung, assistant general 
manager of the Korea Exchange 
Bank, says: “I look forward to 
the day when Korean bonds are 
quoted in London and Europe.” 
If South Korea can. meet the 
targets it has set itself, it will 
enter the next decade as a 
developed nation, rather than 
as a developing one. It will be 
a major industrial force well 
beyond Asia. 


Ravages 


- Fifteen years ago, the country 
was still recovering from the 
ravages of the civil war, and a 
glance at what has happened 
since then in the restructuring 
of the economy gives a vivid 
impression of what momentum 
the Fourth Five Year Plan, 
starting next January, will have 
behind it. In 1961. nearly four- 
fifths of the exports were 
primary goods, with only 15 per 
cent. light industrial products 
and a mere 5 per cent, in the 
heavy industrial category. At 
the start of the 1960s, there was 
virtually no steel industry, ship- 
building was limited to turning 
out small fishing vessels, and 
cement production was so small 
that most of the country's needs 
had to be imported. Fertiliser 
production was a mere 37,000 
tons a year. Exports were valued 
at only 350m. 

Based on 1970 constant market 
prices, the contributions to 
growth by industry in the 
Second Plan (1962-66) were 
24.9 per cent, by manufacturing 
and mining, and 27 per cent, by 
agriculture. By the years 1972- 
74 there had been a striking 
transformation, with the figures 
being 522 and -9.9 per cent, 
respectively. 

The massive industrialisation 


programmes of the past five 
years are beginning to bear 
fruit. For example, fertiliser 
production reached 880,000 tons 
last year, of which more than a 
.third was turned out by the 
Hankuk plant at Uisan. The 
country. is now self-sufficient in 
nitrogenous fertilisers, an im- 
portant factor when there' is a 
constant struggle to make the 
utmost use of the rural potential 
arid so reduce dependence upon 
grain imports (almost S500nu 
last year). The urgent need 
-now is to restore the fertiliser 
exports, stalled last year by 
world surpluses. Hones are 
pinned on selling -600,000 tons 
to India on a long-term contract, 
although total exports this year 
are nnt expected to exceed 
80,000 tons. 

Another area whsch. despite 
the world recession, is now well 
placed to take advantage of an 
upswing is steel. Until 1972 
there was no integrated iron 
and steel mill in the country 
and total output was little over 
1.0m. metric tons.- But the 
situation was transformed in 
1973 when the first Pohang mill 
was dedicated. By 1975, produc- 
tion was up to 2.6m. tons, of 
which 40 per cent, came from 
Pohang. In May this year a 
second blast furnace went into 
operation at Pohang — the im- 
portance of the moment being 
underlined by President Park’s 
appearance to light it himself. 

The country is now capable 
of producing 4.4m. tons of 
crude steel a year — and the 
figure has a political as well as 
economic significance: North 

Korea has laid great emphasis 
upon developing heavy indus- 
try, but its steel capacity of 
3.2m. tons has now been com- 
fortably overtaken, and the 
South is coming close to self- 
sufficiency in this field. Plant 
for Pohang was imported From 
several Western countries — 
principally the IX. S.. Japan and 
Germany: the oxygen plant and 
rod mill came from Brits.n. It 
now ranks among the top 100 
steel mills in the world, and 
plans to increase its capacity 
several times over during the 
course of the next Five Year 
Plan. It is intended that by 
1981 the national steel capacity 
will be 9.3m. tons. 

-. Closely allied to -the growth 
of steel capacity Is South 
Korea's determination to be- 
come a major maritime power. 




BASIC STATISTICS 

Area 

38.022 sq. miles 

Population 

334m. 

GNP 

9Q52bn. won 

Per capita 

270426 won 

Trade (1973) 

Imports 2.439bn. won 

Experts 342 lb n. won 

Imports from UK. £ 52.6m. 
Experts to UJR. £ 74.5m. 

Currency 

£1=866 won 
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With its coastline of more than 
17.000 km. the peninsula’s for- 
tunes have always been closely 
linked to the sea, and the 
slogan set for the next five 
years by the Korea Ports 
Authority is “Transport Korean 
cargoes in Korean ships.” As 
in every other industrial sector, 
the targets are ambitious. 

Stimulated 

The determination to raise 
from a third to a half the pro- 
portion of Korean exports and 
imports carried in vessels fly- 
ing the national flag, over a 
period when exports are pro- 
jected to more than double, has 
been stimulated by the diffi- 
culties encountered in the ship- 
building industry. Hyundai in 
particular, with its massive 
yards at Uisan, has been forced 
to rein in its programme for 
turning out bulk carriers, one 
of which was left on its hands 
when the potential buyer used 
an escape clause m the contract. 
It is now turning to specialised 
cargo ships, built in sets nf six 
in the main yard. The pokey 
decision has been taken to use 
shipbuilding resources, so ex- 
pensively created- to expand the 
merchant fleets of South Korea, 
while quoting at rock bottom 
for such export orders as may 
be going. 

The infant car industry is also 
having to take drastic measures 
to contend with unforeseen 
world conditions. The three car 
plants in South Korea are cur- 
rently operating at only one- 
third of their capacity of 150,000 
units a year, and local demand 
is held down by official dis- 



Korean firms have icon big orders. in the Middle East recently. Shown nbotse 
the Arab shipbuilding repair yard in Bahrain, currently being built by Hym 
Construction and due for completion next year. The contract is worth 


couragement, in the form of 
swingeing road bonds which all 
would-be car owners must pur- 
chase. 

The main car producer is once 
again Hyundai, which invested 
SlOOm. In a plant to turn out the 
Italian-designed “Pony” four* 
door sedan. Now the Ministry 
of Commerce and Industry has 
decreed that Korea will start 
exporting cars, even at a loss, 
and has set a target of 10.000 
export sales for next year. 
Already, Hyundai teams are 
negotiating with overseas 
dealers, especially in Latin 
America and the Middle East. 

Poised within a few months 
of the five-year period when the 
economy will stake its claim, in 
more and more fields as a big 
league exporter, there is every 
likelihood that South Korea will 
stick firmly to its tight money 
policy and selective credit con- 
trol. Domestic consumption 
will be held down and the level 
of savings pushed up by high 
interest rates. The plethora of 
slogans for 1977-7S might be 
summed up simply as “ Export 
to-day, relax to-morrow! " 

Richard Halil] 


KOREA TRADE CENTS 

the official trade promotion office of the Governn 
of the Republic of Korea, welcomes all trade 

INQUIRIES 

and invites Buyers to visit three Korean 

PRODUCT SHOW! 

a wide variety of Korean products will be displi 
by ten Korean manufacturers 


The Bureau of Foreign 
Investment Promotion 

How it works 


THE BUREAU 

To help the would-be investor is the 
function of the Bureau of Foreign 
Investment Promotion at the 
Economic Planning Board. The 
Bureau provides information about 
economic conditions, investment 
opportunities, laws and procedures 
and much useful guidance. It receives 
investment applications and reviews 
them for approval in cooperation with 
Ministries and government agencies 


concerned. It has representatives of 
the Ministries of Finance, Justice, 
Commerce and Industry and Science 
and Technology as well as others from 
the Offices of National Tax and 
Customs Administration; and these 
together operate the Bureau’s “ One- 
Stop Sendee ” designed to help out 
with particular problems and speed 
decisions on investment applications. 


INVESTMENT PROCEDURE 

After preliminary investigation 
and the preparation of an investment 
plan, a formal application describing 
the project and accompanied by any 
necessary documents should be sub- 
mitted to the Economic Planning 


Flowchart of 

law i t a iant Apptotlan and Airthafatfoa 
P0— 40da»J 



Board. There it will be reviewed in 
terms of economic and technical 
feasibility, capital requirements, pro- 
duction capacity, market potential 
and so on (the “ One-Stop Service ") , 
this process being completed within 
20 days. . 

The application and the Board’s 
opinions are then submitted to the 
Foreign Capital Inducement Delibera- 


tion Committee (FCIDC) or to the 
Foreign Investment Review Com- 
mittee (FIRC). FCIDC deals with 
applications ' involving more than 
$1 million and technological contracts 
whose cost exceeds 3 per cent of net 
sales over a period of three or more 
years. FIRC considers applications 
involving SI million or less and 
technological contracts of less than 
three years whose cost does not 
exceed 3 per cent of net sales. 

A formal notice of authorisation of 
investment is then sent to . the 
applicant, who may now apply to the 
appropriate government office for a 
letter of continuation covering any 
capital goods to be imported. This 
letter enables the Office of National 
Tax Administration at the Economic 
Planning Board to confirm exemption 
from the withholding tax bn imported 
capital goods. The authorised enter- 
prise must capitalise goods for 
investment within 18 months from 
the date of authorisation. Construc- 
tion of an industrial plant may begin 
immediately authorisation has been 
granted. 

Every foreign investment enter- 
prise must apply to the Economic 
Planning Board for registration. The 
application must be accompanied by 
a full report concerning foreign 
capital and documentation showing 
the completion of the stock subscrip- 
tion. A registration certificate is 
then issued which enables the enter- 
prise to obtain the tax exemptions 
and reductions provided under the 
Foreign Capital Inducement Act. 


WHERE TO BEGIN 

Further information can be obtained by writing direct to the: Bureau of 
Foreign Investment Promotion. The Economic Planning Board, Seoul, Korea, 
or by contacting the Korean Embassy. 4 Palace Gate, London WS 5NF (Tel: 
01-581 0247). 



successes in 


the Middle East 


IN SEOUL, capital of South 
Korea, a frequent topic of con- 
versation is the Middle East. 
The talk took on a new tempo 
after Hyundai Construction has 
signed a $UB.944m. contract 
with Saudi Arabia on June 16. 
As one Government official put 
it: “For us, this is the deal of 
the century.” 

As a counterpart, there are 
few conversations in the Middle 
East these days among business- 
men or bankers which do not 
contain a mention of “those 
Koreans." As little as four years 
ago. there were few people 
between the Gulf and Cairo who 
would have thought of the 
Koreans as potential business 
partners, and the only evidence 
that the Koreans thought dif- 
ferently was the presence of a 
small reconnaisance mission in 
Saudi Arabia from the Seoul 
contractors, Sam Whan Enter- 
prise. 

” There is a certain poetic 
justice in the fact that Korea 
began winning Its first contracts 
in the Middle East just as the 
quadrupling of oil prices threw 
all its economic calculations into 
disaray. The successes it has 
achieved there are already help- 
ing to ease the balance of pay- 
ments position. 

The secret of these successes 
has lain above ail in the Korean 
ability to supply its own man- 
power. Two years ago, there 
were only a few hundred Korean 
workers In the whole of the 
region, last year there were 
6,500 and to-day there are more 
than 20,000 — almost half of 
them in Saudi Arabia. The 
stories about them are legion, 
but have a common theme: they 
are interested, it seems, in 
working every moment they are 
not asleep in their compounds. 

The common sight of Koreans 
driving construction equipment 
by searchlight in the midst of 
the desert explains why their 
work always seems to be on 
schedule. Thera is the well- 
known story of the late King 
Faisal coming across Just such 
a scene near Riyadh and giving 
out the order: “ Employ more 
Koreans.” 

Many of these workers are 
army veterans. Their dis- 
cipline is high and the chance 
of labour stoppages' is too 
remote to be worth considering. 
A fifth of their wages are kept 
for them and sent home, and 
there is no likelihood that they 
will want to settle in the Middle 
East after a contract is com- 
pleted. The Korean workers 
generally keep to themselves, 


bat when there is contact they 
are outgoing and cheerful. 

With the high pace of 
development programmes, there 
is considerable strain upon the 
internal facilities of all the oil- 
producing states, so outside 
contractors who can minimise 
these strains are clearly at a 
great advantage. The Koreans 
claim to be winning half of all 
the jobs they tender for in the 
Middle East, and this is partly 
explained by the cross- 
fertilisation between most of 
their companies in the region. 
They negotiate jointly through 
an overall body, Korean 
Overseas Construction Com- 
pany, then share out the work 
between themselves afterwards. 

Not surprisingly, the best- 
known Korean name in the 
Middle East is Hyundai, which 
currently wins about two-lhirds 
of all overseas construction 
orders. The real breakthrough 
for the group came when its 
Sh : f building and Heavy Indus- 
tries division won an $138m. 
contract in Bahrain. 

Prestigious 

This was for the OAPEC Arab 
Shipbuilding and Repair Yard, 
which for political reasons was 
highly prestigious. The pro- 
gress of the work was closely 
watched, within the Gulf and 
beyond— especially by the 
Saudis. So it was no surprise 
to many people on the spot — 
but a considerable sbock to the 
five other international contrac- 
tors also in the field — when 
Hyundai Construction won the 
$944m. “ deal of the century." 
Mr. Chung Ju Yung, supremo 
of the Hyundai organisation, 
said jubilantly: “ This means 
that Korea now has one of the 
largest and best construction 
companies around the world.” 

The contract embraces the 
building of a vast commercial 
harbour at Jubail in north-east 
Saudi Arabia. It involves con- 
structing quays, breakwaters, 
tanker terminals and a formid- 
able array of buildings on shore. 
The signing in Riyadh was a 
striking example of how Korea’s 
cheap but skilled manpower, 
and a highly aggressive market- 
ing approach, was able to 
snatch a plum project away 
from Western companies whose 
names have been known world- 
wide for generations. 

The Saudi terms were 
generous, and include an escala- 
tion clause to protect them 
against inflation. Financial 


endorsement was given by the 
main Korean banks, with a 
Saudi commercial bank provid- 
ing Hyundai with a performance 
guarantee. 

It will be a highly integrated 
operation, with the 5,000 
workers involved being brought 
in by Korean Airlines or aboard 
Hyundai ships. Materials and 
machinery will also be brought 
in by the company’s vessels. 

Nine months ago, Hyundai 
won a curtain-raiser order — 
although even SJSOra. is scarcely 
to be sneezed at— to enlarge the 
CONTINUED ON NEXT PAGE 


Sep. 15, 16, 17th, 1976 <9.30-5.30) 
Burlington Hotel, Munster Room, 
Upper Leeson St, DUBLIN 4 

Sep. 20, 21, 22nd, 1976 (9.30-5.30) 
Midland Hotel, Lancaster Room 
' Peter St., MANCHESTER M60 

Oct. 13, 14, 15th, (9.30-5.30) 

Imperial Hotel, Temple Room 
Temple St., BIRMINGHAM B2 
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the Korea Trade Centre, London, is part of 
the Korea Trade Promotion Corporation, 
which has branches world-wide designed to 
give advice about trade with Korea. 

Korea Trade Promotion Corporation 
GP.O. Box 1621, Seoul, Korea 
CM: KOTRA. Tlx: 2259 KOTRA. Tel: 25-4 1 S( 

KOREA TRADE CENTRE 
28 Charing Cross Rd, London WC2H 0DB 
Tel: 01-240 3192. Tlx: 22375 
CM: MOOGONG LONDON 
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£100 million 
for British exports 
to Korea 


Since 1968 Lazard Brothers and Co., limited 
have arranged loans totalling some £100 million 
to assist British exports of capital equipment 
arid services for major projects in Korea 
including petrochemical, power generation 
and steel plants. ; 

- Lazards.are now taking a 50% stake in 
Koreans first Merchant Bank, 

Korea Merchant Banking Corporation 
which is to open shortly. The other 
shareholders are five major Korean industrial 
companies and the five main Korean 
Commercial Banka The services to be provided 
will include assistance to British companies 
who are selling capital goods or considering 
investment in Korea 

Lazard Brothers & Co., Limited 

21 Moorfields, London EC2P 2HT 
Telephone: 01-588 2721 
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SOUTH KOREA III 




heavier industry 


TH KOREA, which . has 
eeded in developing labour- 
isive Kght industry as. the 
.bone of its . economic pro- 
S in the past decade, is. now 
sing ahead -with, .a second- 
e industmUsation pro- 
une- 

le new programme: exits for 
development of heavy , .and. 
iaical industries, . including 

l . . machinery, shipbutidiiig/ 
ors and petttKhemacals, plus- 
tronics. 

3 ese industries are given 
basis in the Fourth: Five' 
c Economic. Flan scheduled 
tatt next year. The first two 
year plans initiated in 1962 
t s priority to textile' and 
r light industries' so as -to 
te more job opportunities 
increase exports. Clothing, 
ood, wigs and transistor 
is were, the principal items 
h contributed to : the- up- 
e of South Korean exports 7 
■ a mere $56 ra. in 1962- to. 

m. last year. Textiles 7 alone 

jnted for nearly ; r a Third-of . 
total. : ’ "• 

it with -labour costs rising 
at home, and China and 
• South-East Asian countries 
lg threats m competition 

ad. coupled with higher im- 
barriers in major markets, 
h Korea began shifting the 
nasis to heavier industries 
:he third Five-Year Plan 
h ends this year. 

iring the Third-Plan period 
lid foundation was laid for 
y industry, with key plants 
tructed in shipbuilding, 

. petrochemicals and motor 
utecluring fields, 
ivernment economic plan- 


ners hope .that 1h8 .proportion 
of heavy, chemical' and elec- 
tronic industries in the entire 
manufacturing Industry . will 
inerrease from 25 per emit at 
present- to. 50 per cent., in the 
early 19S0s. Of tbe commodity 
exports, which axe .planhed to 
reach 51,300m. m 19S2, heavy 
ixkitistry' produets will account 
for 45* per“cent;“!t--ar hoped. 
Shipments of electronica alone 
would total S2.5bn. ■ - 

-Just as this country's light 
industry- has developed on the 
model of Japan, hea^ industry 
is also following* The Japanese 
pattern, with -the aim of placing 
itself on the 1970' tfvef- of -Japan 
by 2981.' -The. status of Korean 
heavy industry last year was 
comparable to' that of ; 1963 in 
Japan, according tor Government 
economists. 


Loans 


A total of $6bn. is planned 
for investment in heavy in- 
dustry during 1977-Si. About 
a half of the money is to he 
secured in foreign loans and 
equity investments. 

So far perhaps the most im- 
pressive progress has been made 
in shipbuilding. Korea, which 
used to be in no way near a 
shipbuilding nation, now ranks 
among the top ten shipbuilders 
of the world, thanks to the huge 
shipyard at Ulsan on -the east 
coast. 

Built by Hyundai Shipbuild- 
ing and Heavy Industries i n 
1974 at a cost of S108m., il is 
capable of constructing four 
25ft, 0CW da? tankers at a time or 
a supertanker of up to lm. dwt. 





Assembly line for Hyundai Motors' "Pony" compact car. 
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’lease use our experience and knowledge for 
■our future success in .trading with Korea. Our 
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: Experienced staff are ready to serve you. 


: ;;^orea First Bank is a leading commercial bank 
i Korea which has excellent relations with all 
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NOW IN LONDON 


65*46 JQueen Street;' London EC4R IEH. 
Tel: 01-248 2181 /Z --Wax: 889350 
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HAHIL BANK LIMITED 

Seoul, Korea 


- ^ESTABLISHED IN W32 


■ '.iffer5 you first-dus comprehensive Banking Service wrrh 
..--■'-ifinite care through its network; of - 


: ^ 76 branches . in the 22 major- Korean 'cities 

>-*■ ★ Representative offices .in World Financial Centres 
★ Correspondents throughout.’ the world 


or all your Korean transactions, please contact ottn 
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P.O. Box lf» 
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- New York HahnKook Center, 
"‘460 Park: Avenue, ' ' -/ 

New York, • 

N.Y.1O022, USA. ,* 
.Telex: 237208 Many .UR \ . 


It has so far built 12 VLCCs of 
around 260,000 dwt for foreign 
owners. 

Following Hyundai’s initial 
success, three other companies 
announced plans to construct 
large shipyards on the south 
coast. But they later cancelled 
or postponed their projects in 
the face of a shrinking ship 
market, thus bringing about a 
temporary lull in funher ex- 
pansion of the industry. 

Though the demand for new 
VLCCS is nil. orders for smaller 
ships continued to come in. but 
not at a satisfactory pace. The 
Government, which originally 
planned to increase the nation's 
shipbuilding capacity to 6.3m. 
gross tons by 1981 has been 
forced to scale it down to 4. 2m. 
The present capacity is 2.4m. 
gross tons. 

In addition to providing long- 
term export credits, it intends 
to subsidise local shipping firms 
and fishing companies to have 
their vessels built at Korean 
yards on medium-term credits 
instead of buying second-hand 
ones from abroad. 

By contrast, the steel industry 
is continuing to expand. With 
the State-run Pohang Iron and 
Steel Company * ( POSCO) serv- 
ing as the mainstay, it is now 
capable of producing 4m. tons 
a year on a crude steel basis. 

- The POSCO mill, constructed 
in. 1973, is capable of turning 
out 2.6m. tons- a year after an 
expansion project was finished 
recently. A second-phase ex- 
pansion is now under way to 
mpre\ than double its capacity 
to 5.5m. tons by 1979, and fur- 
ther expansion will boost it 
further to 8.5m. tons by 1981. 


Bird cars in 1962. At present 
there are three companies 
producing cars, buses and 
trucks. These are Hyundai 
Motor. Kia Industrial and 
General Motors Korea <GMK). 

Until Iasi year their opera- 
tions consisted of ihc assembly 
uf imported key components 
with domestically made minor 
pans. A year ago Kia started 
turning out compact cars named 
" Bri&i ” copied from a Japa- 
nese model, with most com- 
ponents including engines 
manufactured locally. 

A more significant milestone 
was passed early this year when 
Hyundai put out the “ Pony ’• 
compact car of its own model. 
The four-cylinder. 1.23S cc car 
uses 94 per cent, local com- 
ponents produced at its $ 100 ru. 
plant at Ulsan. which was partly 
financed with a British loan. 
Mr. George Turnbull, former 
managing director of Eritish 
Leyland is assisting Hyundai as 
its vice-president 


Limited 


Project 


Tbe current project is esti- 
mated to cost $1.2bn.. of which 
$766m. is planned to be met by 
foreign loans. More than half 
of tbe loans will be supplied by 
Japan’s Export-Import Bank 
and major industrial companies. 

Tbe continuous POSCO ex- 
pansion is aimed at keeping up 
with rising domestic demand 
for steel and at exporting some 
of its products. Last year the 
mill exported SI 05m. worth of 
goods and this year’s shipments 
are expected to rise by 50 per 
cent. 

The motor industry is an- 
other sector which has achieved 
a steady growth since ir started 
.by assembling Japanese Blue 


Capable of producing initi- 
ally 52.000 Pony cars and 20.000 
other cars a year, the Hyundai 
plant is now operating at 30 per 
cent. nE capacity because of a 
limited domestic motor market. 
The number of passenger cars 
sold in Korea last year ran to 
a mere 18 , 000 . 

Hyundai, there fore, is push- 
ing hard to market its products 
overseas. Company officials are 
optimistic that at least 2.000 
Pony cars will be exported this 
year to Africa and Latin 
America at a “ competitive 
price.” They gay that next, year 
the company will be able to 
export some 10.000 cars. 

Under the fourth Five-Year 
Economic Plan. South Korea 
hopes to export same 100,000 
cars in 1981. “Our motor in- 
dustry is now going through the 
experience of the Japanese in 
the early 1960s.” commented 
one official of the Ministry of 
Commerce and Industry. 

One heavy industry sector 
that lags behind is machinery 
and plant equipment. Smith 
Korea has been importing plant 
facilities worth hundreds of 
millions of dollars every Year 
for industrial expansion, almost 
all on credit. 

In an attempt to reduce 
imports and eventually to sub- 
stitute for most of them, the 
Government launched a pro- 


gramme in " Knreanise ” indus- 
trial machinery, with the help 
of the capital and technological 
knowhmv from the U.S. and 
Europe. 

The core of the programme is 
the Cliangwon Machinery Indus- 
trial Complex near the south 
coast port nr Masan. By 1981, 
around 322 machinery plants 
are planned to be built in the 
complex I iy private companies, 
including joint ventures 
between Korean and foreign 
interests. At present, the 
country i* quite advanced in 
the manufacture of electrical 
and textile machines, some of 
which are hemg exported. 

Meanwhile. Korea is deter- 
mined to step up exploration 
for petroleum and other natural 
resources in both inland and 
offshore areas ui\der e long- 
range energy development plan. 
The country now has to import 
all the crude oil it needs and 
is endowed with meagre 
mineral resources. A task force 
has been organised «t the 
Ministry of Commerce and 
Industry to supervise explora- 
tion projects during the next 
five years. 


The search for oil was 
accelerated after some oil was 
found near the east coast city 
of Pohang early this year. Drill- 
ing to determine economic feasi- 
bility of the oil find is continu- 
ing under a complete news 
blackout imposed by the Govern- 
ment. 


South Korea also has hopes 
of finding oil in the offshore 
area south of Cheju-do Island 
•n the Strait of Korea, to be 
jointly explored by Japan and 
Korea under a continental shelf 
agreement. The start of work 
is awaiting tbe ratification of 
the treaty* by the Japanese Diet. 
Complications have arisen, how- 
ever. as Peking claims a conti- 
nental shelf right to the East 
China Sea area. 


Six other offshore blocks 
around the Korean peninsula 
that have been explored by Gulf 
Oil and Caltex of the U.S. and 
Royal Dutch Shell have failed 
to produce any signs of oil yet. 
The American companies have 
given up concession rights in 
their blocks. 


Samuel Kim 
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KOREA 


(LAND OF THE MORNING CALM) 

is rich in Ancient 
Culture and Art 



RUPJU-SA TEMPLE in Chonpchangbuk-do uxis built 
during die Silla period t Sth century . I. The five-storey 
icooden pagoda is believed to Imre been built in 1628. 
The Budtfhist intmage on the 1 eft is the tallest standing 
statue in Korea (94.4 feet in height ). 



- A WHITE PORCELAIN JAR oj the 
Yi Dynasty 1 17 th century ). with a grapevine design. 
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THE KYEONGHOE-PV PAVILION on an island in the 
grounds of Kyougboh Palace. Seoul. Dating from the 
late Yi Dynasty, it teas used for royal banquets. 


Middle East 
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naval facilities at Jubail. The 
job is due to be completed in 
/three years. 

* The Middle East achievement 
has already swept Korea well 
ahead of its 1976 targets for con- 
struction work abroad. This was 
Brit put at $1.2bn.. but is likely 
ro bit $2bh. In 1966. the figure 
[.was only $llra.. and did not top 
the SlOflm, mark until the 1970s. 
What has been happening so far 
this year makes the projections 
•for the 1977-81 plan look too 
conservative already. These 
envisage, at 1975 prices, a total 
of $2.6bn, by 1978, and $4.0bn. 
by 19S0. 

As a consequence, the esti- 
mates of Korean labour working 
abroad over the next five years 
show a steady upward curve. 
Not ail of these, of Course, will 
be in the Middle East and 
Koreans are engaged to-day on 
projects in places as distant as 
Alaska and Australia. But the 
oil producers will be the.magnct 
for a high proportion of the 

48.000 Koreans due to he work- 
ing abroad next year — and the 

85.000 overseas by 1981- 

T he acute congestion in 
Middle East harbours has made 
the progress of exports erratic 
for Korea, as well as for all 
other trading partners of the 
■’Arab countries. But the trend 
ia. plain*— in 1971, the Middle 


East received slightly over I per 
cent, of Korea's exports, and 
to-day the figure is nearly 10 
per cent. Iran, with its big 
population, is regarded by Korea 
as the fastest-growing prospect 
in the world, and its exports to 
that country have grown around 
30- fold in five years. Last year 
they were worth $125m. (for 
comparison, exports In Britain 
totalled SlBlm.). 

This blossoming relationship 
between one side of the .Asian 
continent and the other is 
reflected is the growing number 
of exchange visits by Govern- 
ment ministers, officials, acade- 
mics and cultural delegations. 
Arabic departments have been 
set up in two Korean universi- 
ties. and the Korea Muslim 
Federation is flourishing. 

In May, the first Moslem 
mosque in Korea was dedicated 
in Seoul, before representatives 
from as far away as Morocco, 
Libya and Egypt. Religious 
representatives from Qatar and 
Saudi Arabia were among those 
present. The mosque is on a 
hill! op on the southern outskirts 
of the capital, and Mayor Koo Ja 
Choon told the gathering that 
its completion “ signified the 
growing brotherhood between 
Korea and the Islamic world.” 
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Our new world T rade Center 
makes your job much easier 
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The new World Trade Center Korea, lo- 
cated in the central busine^ district of 
Seoul is 22 stories high and is literally the 
trade center of Korea. It Imuse^ 34 export 
associations anrl trade organizations, includ- 
ing KOTRA. and an exhibition hall with a 
comprehensive display ol Korean export 
products. 

Of key interest to buyers is the Trade 
Service Corner on the ground door where 
bilmqual experts assist you to contact local 
suppliers and advise on contracting proce- 
dures. trade regulations, taxation, shipping 
and oilier r el a led matters. 

The World Trade Center Korea is wholly- 
owned and managed by the Korean Traders 
Association, a national organization of some 
1 .900 firms licensed for export -import 
trade. 

You could tie up an entire business 
transaction without stepping outside the 
WTCK building. Be sure to make it your 
first stop in Seoul. 
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KOREAN TRADERS 
^^ASSOCIATION 


WORLD TRADE CENTER KOREA 


Mailing Address :C. P.O.Box 1117, Seoul. Korea 
Cable :WORLDTRAOE TELEX :K2465 KOTRASO 
Td • :28-8251, S.2B-9271. 4 


NEW YORK BRANCH 

460 Park* Ave.at 57 th St. New York. N.Y. 10022 
tel :{21 2)421-8804 '6 

HONG KONG BRANCH 

Ko>ea Centre Building 11B-121,Connaught Hoad.C. 
Tel .5-430298, 9 

TOKYO BRANCH 

7tt* Floor. Danchi Tosei Blds-10-7,8-ehome, 

Ginza. Chuoku 
To| 1(573)3927,9 
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SOUTH KOREAIV 


‘Saemaul Undong 


THE PROVINCIAL Governor 
sits at his office drinking gin* 
seng tea. Behind his massive 
desk hangs a message in Kor- 
ean: “ Avoid- bad ways of think- 
ing and acting:” Another 
simply says: “Service with 
Sincerity.” On the opposite wall, 
facing the administrator, is the 
calligraphy of President Park 
himself, expounding the virtues 
of Saemaul Undong.' 

The Governor explains how 

Saemaul Undong— the New Vil- 


lage Movement — is transform- 
ing life in the rural areas of 
South Korea. It is, basically, an 
attempt to mobilise all the 
potential of village life, to raise, 
rural incomes and reduce the 
country’s dependence upon im- 
ported foods- He talks enthusi- 
astically about high-value agri- 
culture 

But as you investigate, you 
come to see that the 'Movement's 
role is much wider: Saemaul 
Undong was initiated only five 


years ago. with a handful nf 
pilot projects for mending roofs, 
strengthening fences and cfear- 
ing out drains. By 1973, these 
hesitant steps towards “self- 
reliance” had been extended 
across the country, and last 
year -it became apparent that 
the Saemaul Movement was a 
mainstream force in Korea’s 
progress. 

The Director of the Move- 
ment- Mr. Kim Hyung Bar. is a 
rather reserved personality, and 


his office in the Ministry of 
Home Affairs is modest and 
cluttered. This' disguises con- 
siderable authority, because 
Saemaul Undong is becoming 
more potent than the orthodox 
political parties and its repre- 
sentatives at local level have 
superseded the traditional vil- 
lage couydJs. 

Director Kim says that the 
Movement is “ based upon the 
historical ' background of the 
country" and began voluntar- 


ily. sn that the enthusiasm of 
the people won a response from 
the Government He rejects the 
suggestion that there is a basic 
conflict between the growth of 
-Saemaul Undong and * the 
national congressmen— “because 
they are concerned with Slate 
affairs." • • 

However, at the pinnacle of 
the Movement is President Park 
himself, and it patently em- 
bodies his vision of how Korea 
should develop- His message 


Trade with U.K. grows fast 


AS S. KOREA'S export-oriented 
industry keeps on expanding at 
a rapid pace, trade with Britain 
has been growing equally 
rapidly in’ recent years. Last 
Tear, for instance, it increased 
by almost 50 per cenL in both 
- directions. 

The increasing British com- 
mercial involvement in S. Korea 
was given fresh impetus re- 
cently by the formation of a 
joint-venture merchant bank in 
Seoul between Lazard Brothers 
of London and five Korean in- 
dustrial companies. The ven- 
ture is designed to facilitate 
the inflow of Euro-currency 
loans, which could in turn 
mean increased imports of 
. British capital goods for fur- 
ther industrial expansion. 

~ Lazards is no stranger to 
- Korea, having arranged the 
- greater portion of loans total- 
. ling about £200m. to the coun- 
. try. The bank serves as an im- 
portant catalyst in helping 
finance Korea’s import of 
" British machinery and plant in 
"the petrochemical, shipbuilding 
. ‘ and power (both atomic and 
conventional) fields. 

It is not the only British bank 
that bas gained a firm foothold 
in Korea. The Chartered Bank 
is among the nine foreign 
. - banks, including two European, 
* doing full business in Korea 
through their Seoul branches. In 
-'‘ line with Seoul's plan to achieve 
/an international balance in this 
.field, any bid by a second 
British bank to start operations 
in Korea would be received 
. favourably, according to 
.financial authorities here. 

At present British exports to 
' Korea consist in the main of 


machinery. Of £52.om. of 
British products sold to Korea 
last year, a little" over a half 
was machinery other than elec- 
trical, according to British 
Embassy sources in Seoul. 
Transport equipment,' chiefly 
ships and vehicles, accounted 
for a fifth of the total. Other 
major British exports included 
electrical machinery, chemicals 
and pharmaceuticals. 

The balance of trade now 
slightly favours Korea, as the 
country has managed to boost 
its exports of such competitive 
items as textiles under a crash 
programme to diversify 
markets to the EEC. Knitwear, 
includin g crochet goods, 
represented 43 per cent , of the 
£4.5m. exports from Korea to 
Britain last year. In addition, 
textile fabrics earned £Sm. but 
because of the import barriers 
put up by the EEC. Korean 
textile shipments to the U.K 
are bound to slow down. 

Tobacco and tobacco manu- 
factures worth £9.1m. were also 
sold to Britain. 

According to trade sources in 
Seoul. Korea’s exports to 
Britain totalled £45.8m. during 
the first five months of this year, 
and they may reach £100m. for 
the whole of 1976. 

On the other hand, British 
shipments to Korea are also 
increasing, with the total for 
the five months amounting to 
£30.6m. The weakness of the 
pound is certainly helping in the 
expansion - of British sales in 
the Korean market 

The U.S. and Japan are 
Korea’s traditional major trad- 
ing partners and protide much 
more in the way of loans and 


easy credits than does Britain. 
Bank of Korea statistics show 
that Britain's share of Korea's 
total imports last year was only 
1.7 per cent., while the U.S. and 
Japan accounted for 26 per cent, 
and 33.4 per cent, respectively. 
Japan’s great advantage is, 
of course, her geographical 
proximity to Korea. 

But among European coun- 
tries Britain is the third largest 
supplier to Korea, after West 
Germany and France. In 1975 
the U.K was the source of ooe- 
fifth of the European -goods 
.imported by Korea. 

‘From the British point _ of 
view, however, the U.K. has pro- 
vided proportionally much more 
funds to Korea than its share 
of the local import market. 
British officials in Seoul note 
that their country has supplied, 
about 15 per cent, of all com- 
mercial loans obtained by Korea. 

Mr. Richard Tallboys, the new 
Commercial Counsellor at the 
British Embassy, says that he 
sees “ high potential ’’ for 
i ncreased Korean imports of 
British machinery and tech- 
nology in the light of the cur- 
rent programme to develop 
chemicals and other heavy 
industries. 

Last May Korea's Economic 
Planning Minister, Mr. Nan 
Duck-Woo, visited London in 
the course of a global tour 
designed to muster a total nf 
$lbn. in foreign capital needed 
to finance the country’s fourth 
five-year Economic Development 
Plan starting next year. 

Mr. Nam. who took with him 
proposals for about 10 specific 
projects requiring $3Q0m. in 


British financing, said the dele- 
gation received affirmative 
responses during talks with 
British officials. 

Among the 10 projects dis- 
cussed is one- by the State-run 
Korea Electric Company (Keco), 
which wants a £12m. loan to be 
arranged by La 2 ards to meet 
part of the additional cost of 
£18m. needed to complete the 
country’s first nuclear power 
plant This 595-MW plant is 
scheduled to be .ready for 
commercial operation next year, 
about -two years behind the 
original plan. 

For a protected second 
nuclear plant, Keco is seeking 
f&f.-om. through Lazards. la 
addition; C. A. Parsons and Co: 
and GEC-Turbine Generators 
have been selected to supply 
conventional equipment for a 
third 687-I\flV plant using 
Canada's Candu-type reactors. 
The Korean and Canadian 
Governments have signed a 
provisional agreement for the 
£395m. project, but a formal 
contract is still pending because 
of political considerations in- 
volving sureties against non- 
peaceful use of the projected 
plant. 

Korea Pacific Chemical Corp- 
oration, a joint venture between 
Dow Chemical of the U.S. and 
Korean interests, is negotiating 
for a loan 'of $26.5m. with 
European Banking Company for 
the construction of three petro- 
chemical plants to produce low 
density' polyethylene, .' vinyl 
chloride monomer and. ethylene 
dichloride. Total foreign capital 
requirements are estimated at 
£44. 5m.' Flour Limited.' 'of the 


U\5. will be responsible for 
engineering and procurement 
services. 

Dow . Chemical Korea, a 
wholly-owned Korean subsidiary 
of Dow Chemical, is seeking 
£27 m. in loans from the Euro- 
pean Banking' Company as part 
finance for the construction of 
chlorine, and caustic soda plants. 

These five factories are the 
key projects of Korea's second 
petrochemical complex being 
built near Yosu on the southern 
coast 

Air Products of the U.K. has 
been awarded e £10m. order 
to supply two 850-tonnes-a-day 
oxygen plants to the Pohang 
iron -and steel mill, where capa- 
city is to be expanded from 
2.6m. tonnes annually to 5.5m. 
tonnes by 2979. Its development 
plan, scheduled for completion 
in 1981 when capacity is planned 
to reach 8.5m. tonnes of crude 
steel a year, requires additional 
oxygen and other facilities. 

Major British loans extended 
in., recent years include £36m. 
and £ 20 m. respectively from 
Barclays Bank to finance con- 
struction of a big shipyard and 
an automobile plant by the 
Hyundai group in the industrial 
city of Ulsan on the east coast. 

Korea’s first methanol plant, 
with a daily capacity of 150 
tonnes, was .financed by a 525m. 
loan arranged by Lazards, and 
designed and engineered by 
Davy Power Gas. Another 
methanol plant much larger 
than the first was finished last 
April in a similar way. 

: Kim Sam-0 

The Korea Herald 


that it must be supported has 
gone down the line. 

The booklets and brochures 
explaining Saemaul Undong are 
noticeably more lavish than 
those devoted to any- other 
-official topic. In them the 
“ Song of Saemaul ” is displayed 
against a background of the 
national flag— with words and 
music by none other than Presi- 
dent Park Chung Hee. The 
injunction at the start of the 
score is “ vigorously and cheer- 
fully," and the first verse trans- 
lates as follows: “Dawn bell 
tolls, new dawn breaks; Let us 
ge£ up, you and me, building 
Saemaul.” The presidential 
song ends: " Working while 
fighting, fighting while working: 
let us build a new fatherland." 

So the district Governor, 
overseeing the arrangements for 
producing more tomatoes and 
beaus for the markets ia Seoul 
is a cog in a machine designed 
to evolve a national philosophy- 
in a moment of change, amid 
racing industrialisation. Park 
wants to see a rich Korea, sell- 
ing to all the world. He and his 
advisers are supremely confi- 
dent about their country’s 
ability to master Western tech- 
nology for profit in every con- 
ceivable field — recently, for 
example. Korean-made golf 
balls were tested at St. Andrews 
and passed first class. But what 
is this explosion of activity 
going to do to the Korean 
cultural heritage? 

As a complement to the Sae- 
maul Movement, President Park 
this year ordered a “ purifica- 
tion campaign,"' designed to pro- 
tect essential traditions and the 
Korean language. It is signifi- 
cant that last year only 17 
American films were allowed 
into South Korea— which has so 
upset the Americans that Mr. 
Elliot Richardson, the Secretary 
of Commerce, raised the matter 
when he was in Seoul four 
months ago. (Japanese films are 
totally barred.) 

Professor Kim Dae Hwan, of 
Ewha Women's University, 
Seoul, brings these strands 
together by describing Saemaul 
as "spiritual revolution."' She 
sees it as allowing the people 
to select and reform *• alien 
values and institutions ” 
imported from America and 
Europe, and to resist the 
undermining ' of indigenous 
culture by - “ materialistic 

economic development.” 

Seen . in . these terms, -the 


Movement has at least as much 
of a role in the cities as in 
the countryside; the men m 
the army, intellectuals and 
political personalities arc all 
babe urged to shoWitfceir belief 
m&emauL Its evolution in tlie 
next few years, after such a 
speedy transfcamation from 
village self-help schemes, will 
he of great interest 

Yet this is not to dwugrato 
tiie. practical benefits already 
achieved in the rural areas. Of 
Korea’s 35.000 villages ia 1973, 
only 2.300 were listed as de- 
veloped and more chan half 
were reted as underdeveloped. 
Tw> years later, only a fifth 
were listed as underdeveloped. 
60 per cent were "developing" 
and 7,000 (20 per cent) were 
developed. According 4© direc- 
tor Kim Hyung Bae. 3m. projects 
have been undertaken and the 
Worth of them produced by the 
villagers was 4.6 limes greater 
than the government help pro- 
vided. 

Ambitious 

These projects range from re- 
placing straw roofs with tiles 
or asbestos, improving access 
roads, and building fishponds, to 
much more ambitious bridge- 
building works. Yet not all of 
these efforts are utilitarian: 
Buddhist monks beautify their 
temples under the 'inspiration of 
Saemual. and high school girls 
hang up bird houses in the 
trees of public parks. 

• As you drive along the new 
motorways stretching out into 
tiie countryside, flowers bloom 
in the verges and potted 
shrubs stand with military pre- 
cision along the central reser- 
vation. These have been planted 
by local villagers and are tended 
by housewives, working in 
groups under the direction of & 
Saemaul committee member. 

A well-defined organisation 
has been built up for the Move- 
ment, with a National Council 
headed by the Minister of Home 
Affairs. At Provincial Council 
level, the Governor chairs a 
team involving, local educa- 
tionalists, the director of the 
local broadcasting station and 
various administrators. The 
organisation goes down through 
cities and town councils to the 
villages, where the chairman is 
tiic locally selected Saemaul 
leader, with his 15-strong com- 
mittee. 

. A visit to a Saemaul village 
gives an' insight imp the re- 


serves of efficiency Korea 
able to c all upon. (Aithoi 
this particular village has b< 
selected for a visit by 
Ministry of Home Affairs, 
tidiness and apparent prospei 
of other communities passed 
route suggest that it is no 
carcfuHy arranged showpta 
In the village community fa 
the leader displays his nea 
ruled record*. The Koto 
havo the . natural oriental 
speet for statistics: just m 
Seoul, planners will douse y 
visitors with figures— -from 
latest state of the GNp to j 
jected exports of wias | n j 
—so the ■ Saemaul leader * 
recount just how much f< 
liser the village has used, l 
many tons of rirc kir\e* 
this year, and how many ca 
have been reared. If ynu 
how many ducks the village 
on the first of every -me 
since mld-1975, he would p 
ably know that as well. 

The vfllase has a warcho 
built by all the inhabitant 
which they store fertilisers' 
produce. Alongside it is a < 
munal kitchen, used when 
paring food on a large scale 
Saemaul gatherings and f 
vals. The homes are imra 
late, and combine traditl 
styles with modem in naval) 
Television sets— made in K 
— are much in evidence. 

There has been a cons 
progress in rural electrlflca 
and two-thirds of all house! 
now have power supj 
against J3 per cent, in : 
Piped water is also availab 
a third of the villages. 

As they work on cn-oper 
tasks, the villagers often 
green uniforms and carry 
Saemaul flag. Any sugge 
that the Movement has 
developed as an ideoln 
counterblast to the evangel 
Communism of North Ka 
Kim Li Sung would be sti 
ously rejected by Sc 
spokesmen. Bur the dt 
colour picture in a Sap 
booklet is quite explicit, 
shows a vast crowd wj 
banners, and the caption n 
"A scene of an anti-Comm 
rally, in which all the a 
demonstrates strong itetori 
tion to defend homes, cnauj 
ties and fatherland a&mig 
invasion of Communist.-. ’ 
upon the national snlit 
established through Sac 
Undong.*’ 
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An Investor’s Guide to 
FREE EXPORT ZONES 
AND INDUSTRIAL ESTATES 


Nowhere does the expansion of the Korean 
economy seem more evident than in the free 
export zones and industrial estates which have 
been established as part of the government’s long- 
term development plan. As Mr. Bai Sang-ok, 
Director of the Industrial Estates Administration 
(IE A), said recently they play a vital part in the 
balanced development of the economy and their 
evident success has convinced the government that 
more industrial sites of the same kind should be 
created “for the benefit of foreign business 
interests seeking business opportunities in Korea." 

At present there are 24 industrial estates and,- 
they can be classified thus: 

Free Export Zones 2 

Export Industrial Estates 3 

Heavy and chemical industrial complexes 6 
Local Industrial Estates 10 


Private Industrial Estates 


In 1975 the combined exports of these 24 estates 
reached more than $1,000 million, representing 
some 20 per cent of the republic’s total exports. 
And it is expected that by the- early 1980s their 
share of exports will increase to 35 per cent 
($3,500 million). 

The estates have all the infrastructure and 
facilities that one has come to expect of the 
Koreans and all the usual incentives and privileges 
for the foreign investor. Both the export zones 
have excellent port facilities and, like the other 
industrial estates, management offices of the IEA 
on site to handle the administrative and other 
problems of resident industries. The industrial 
estates have been so successful, especially in 
attracting foreign investment, that experts have 
come from international organisations and a 
number of other countries to study the Korean way 
of going about things. 

The Free Export Zones 

The older and slightly larger of the two free export 
zones is Mas an, occupying more than 233 acres of 


reclaimed land near the south coast seaport-city 
of that name. Developed 1970-73, it is now largely 
complete with only a few acres remaining for 
occupation. More than 100 foreign .companies are - 
established in MAFEZ, as the zone is called, using 
either privately-constructed factories or govern- 
ment-built standard factories. Exports from the 
zone, running at $80 million during the first six 
months of 1974, are expected to reach an annual 
$400 million by the end of 1976. 

Lack of space at Masan led to the establish- 
ment in 1973 of the Iri Free Export Zone (IFEX), 
which has been constructed on 228 acres some 
23 km from the west coast port of Gunsan and . 
which is intended primarily for light industry*; 
Like Masan, Iri is a bonded government estate 
where tax and customs regulations are waived or 
suspended to allow the free flow of equipment, 
raw materials and semi-fihished -goods for the 
assembly or manufacture of export products. 

Other Major Industrial Estates 

The Gumi Export Industrial Estate, covering 
more than 2,600 acres beside the Nagdong River 
and adjoining the Seoul-Pusan Express Highway, 
was established in 1973 to promote the growth Of 
the electronics industry by concentrating it in one 
area, although Gumi also turns out more general 
products including textiles. By July 1976 more 
than 60 firms were in operation at Gumi, and 
many others are moving in. An electronics export 
target of $175 million is confidently expected to 
be reached this year. 

i 

To encourage investment by foreign advanced 
electronic enterprises, the Korean government 
specifically permits sole ventures by foreign inves- 
tors in the electronics industry instead of the more 
usual 50-50 joint venture. 

The Korean Export Industrial Corporation 
has its six estates covering a total of 820 acres in 
the Yongdungpo and Inchon areas conveniently 
near Seoul, the Korean capital. Established in 
1964, the Corporation was the first of its kind in 


the republic and today its estates accommodate 
some 343 companies including more than 90 joint- 
venture firms. Exports by the estates have risen 
from a mere $1,126,000 in 1967 to $545,039,000 in 
1975, and the 1976 target of $700 millio n seems 
easily within reach. 

The Korean government has established six 
special complexes in the eastern and southern 
coastal areas for the expansion of the machinery, 
shipbuilding, petrochemical and iron and steel 
industries. One of the most impressive is the new 
industrial city of Changwon in the south coast 
heavy and chemical industrial belt west of the 
Masan Free Export Zone. CbangwoD is essentially 
a machine industry complex, a home for large-scale 
enterprises manufacturing materials, primary 
components, high-grade precision machine tools 
and the Like, and able to compete effectively in 
international markets. Tools, dies and moulds, 
hydraulic devices, gears and transmissions, bear- 
ings. bolts and nuts, metal-working machinery, 
engine blocks, propellor shafts, marine equipment, 
textile and chemical machinery, 'automobile com- 
ponents — all these come wi thin Chan gw on’s 
scope. 

Since its inception in 1974, Changwon has 
attracted more than 30 companies including eight 
foreign investment enterprises. Within the first 
year of its existence, the complex had been boosted 
by a total foreign investment of about $49,330,000, 
and more is to come. Plans include modem 
harbour facilities (the complex' is adjacent to good 
ports and highways) and ultimately a residential 
community of some 200,000 people. 


Illustrations — top to bottom 

Girls at tcorfe in an electronics * parts 
manufacturing plant Kurodong Industrial Site 
Seoul. 

Han-Kuk machinery factory. 

The HanrKuk Fertilizer Plant at Ulsan. 

Masan Industrial Estate 















What does an advertising manager do ? Norman j ASA complaints 

Strauss of Lever Brothers suggests that 

The answer is not obvious 


companies, 
rk bard 


Several big names 



BY PAMELA JUDGE 


THE ADVERTISING Standard 
Authority’s latest report shows 
that it dealt with 106 ea««>< of 

complaints in May and .turn? n f 
which twenty involved mail 
order and were unrelated to 
copy claims. Of the S6 that 
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ONLY A few companies employ for your skin, to knep you smell- and profitable U.S. 
advertising managers and their ing nice, to make you feel They have made us wor! 
duties vary. Some spend their romantic, to appeal to the whole and intense competition has 
time worrying about media costs, family, to give you day long kept prices down. Although we 
TV ratings and the best, way to freshness, etc. These are all have developed the management 
J purchase market research or thematic variations. But. unless expertise and skills that a highly ! concerned copy. 46 were upheld 
display materiaL Many visit the themes bridge logically to compcti live market requires, our J and included ' some of the big 
film production companies to see their product's attributes and return on capital employed is : advertisers, 
their latest show reels, or adver- functions (consonant thematic still low - • Eleven of the rase* related in 

j rising agencies to dangle loose perception), their fitness for People criticise advertisine— 1 motoring. Among these were 
1 accounts temptingly. purpose cannot be Judged and even criticise determent ? British Leyland. Chrysler, Ford 

Others help brand managers Uiey will not sell well. They will advertising. But it is a vital part-^* 1 Firestone Tyre and Rubber, 
with creative strategy, judgment not be needed, because Few of the wealLh-creating process. 1 A BL ad. by Borland was 
of advertising submissions, copy people perceive their relevance fart, t believe the company making a claim for superlative 
analysis and executions advice, to them. Instead the market will I work for exhibits the quintes- ’ service," bur in the event there 
Lever Brothers has become most fragment into many small brands sential qualities necessary not j was no adequate substantiation 
interested- in communications of low penetration and usership. just for its success, but for the and the complaint, from Ring- 
expertise, and maximising user country's success too. Yet 1 know’ wood, Hants., was upheld. Two 

need satisfactions. how * ons an d haxd senior man- j different complaints against 

Many. Lever managers have irSVCflOJOSy agement have struggled over the j Chrysler (Grant Advertising) 

Jhatl a scientific training, so it years to bring Lever Brothers to J were not upheld, the technical 

was perhaps inevitable that they A vital lasfe f° r tbe advertising this position, often in the face of | points being independently 

verified. From Erith, Kent, 

came the complaint that a Press 
ad. for Carallino SI Firestone 





your own coffee. 


should seek to model reality in manager is to ensure that many ill-informed criticism. 
t sonic v.-ay. Ironically, intense consumers are .communi cated to m^,.. w 

I competition among the three by brands as possible, thus.. ^ ^ 

dominant companies in the creating brand leaders. Such ^ salaries necessarv 

duct choice, ensure economies of P e °P lc - S'ven them good trainme. 

thereby permit con- organised the freedom to create 

tion. attitudes, and behaviour.* BuL^w^Tolle^wS ^ rre3rer and commit 

Fortunately. detergent .«,.«» went throuahoui the firm. 

has benefited 
improvements. 


„ :< y ~' m persuasive — advertising. brifl 

* - • g '"‘ ftfrCpaigiu. .The . same airline — 

rv "*' ' : . . : voting. - third : among — 
wrr.-.v- - r s:j . -'otic. and ninth 

0ls^:. I J-^*Nle' carriers — which r i° D ' So. when market pressures nereeorual^eTato easier to use and more. 

iiitAf,- ’ -T^ght US' the forced the need to understand f; ona i P neet i u pinpoints the P leasant n ™ brands, greater; 

tTml -“S’ *—«■> .«■* »■»»«■!«*»» JSSSnSTi'f t£ C7» in- Hjmm — - “" J — 


* ^ ^ arc no. ‘Sio «• «*»»» •*«+ «™* 

-‘S *T^n\’9^.^SSSm Sffir 


Tyres OV inship Webber) 

encouraged motorists (c* believe 
that it was safe to drive ar 

percep- scale, and thereby permit con- ra" 1 "™ f ine ireemm* io mair ■ J J}° g£ n & -iew^^he 

sistency. reliability and quality ^Dd" Sn ' " show ' td a manifest disregard 

control. But, for a toilet soap £JT a r ter n JL. tM KlL l I for safely " A Chelsea resident 

took exception to Ford's claim 
for the ne-v Ford Escort Popular 


more 1 1IOl> fOgilvy Benson and Mather) 

hoping this campaign uriR bring. 1 rommuni'raTion lio . nal _ nMd , .11 pinpoints the '“■hni^‘“‘Tnd : ^^nfication j-it waf found that 


without any reduction of car 
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SiiS'SS. versus W9m. 


only logical respond under 5g!? u Z r !£5£ 

- circumstances Take me, 
yours." 

-t - r p the new $12m. campaign, 
is the' passenger- who 
. I 'tured. grinning broadly, and cent- ti> 3.7m' froin 4-Im- 
.. t;Jh arms open wide;.The switch - J .. 

' emphasis from employee to 


choice and 

advertising, it was dividual'uwre and Jemit.^hem availability. When consumers 
operational t meaningful choice. are fi , companies make 

-isolated Bllt neither consumers nor P™J 1s : he " companies are suc- 
inputs m , rfept .. , tand u'hen «ssf« l employees are happy; 

to marketing strategy. These S2” ^ it is neressary to secure jobs and they 

rules have been called the AIMS re-position a hrand’s role. To do £*! n c . an ?' , ftn hw ? p consumers. 

„ Model, or the Consumor Round- sn a document called the Brand ™ circ,e 18 complete. caj . ps 

; I about- Position Check List is used. This Could the country benefit from ! «;i aS a'| 

It is an open-enaed, feedback monitors all the variables that the kind of expertise that now 1 

v- - - ^ , ra n Provide users with utility, exists in companies like Lever 


there were three such reductions. 


Alcohol 


3.5bn. contrasted to the previou 

ri T ’ 3 ®- 7 5S‘ The P3 S!^ ^. ad . i a p pr oacb “io ro i^un icatin nT ^Th e 
factor is 49 per cenL-^-as rt was ■ KK - - - • - 


W iS velr~but Se nmnber of i ke X »« .perception. Psychologists Key factors are selecred and Dre- Brothers? The process of Gov- 
is flvinc is down 10 ner ■ M this fbe process by which seotPd in an advertisement. This ernmenr communication with 

^ 1 xu pcr j meaning is attached to sensory , on has irs structure analysed, the electorate is much more 


.Recording to National’s Controversy over 


I inpuL Perception combines ex- Fifty-five variables are examined complicated than the process of 
i lernal stimuli and the internal creatively, in order to position a brand communication with thc_ 
mental set of the observer. How brand. Comfort and Shield are - consumer. There is much more; 
(observers) 


As usual alcohol comes in for 
its share of brickbats with seven 
four uf them from 
ow. Sexual success was 
interred by the avid alcohol ad. 
watcher in Glasgow in a cinema 
commercial for Hedges and 
Butler’s Bacardi Rum by J. 
Walter Thompson. The agency 
contended that this was not so 
! but the ASA upheld the coni- 


One of the Heineken series which led to IS com- 
plaints to the Advertising Standards Authority on 
the grounds that it included a dishonest statement. 
The ASA felt that under the Code of Advertising 
Practice it is still permissible to amuse people. 


plaint. Anoilier cinema cnmnier- 


; rcb — three out of. 'four of. its 
L .rrent passengers' have flown 
airline before- Fori the new 
■ i npaign the 1 airline' haw also 
-bsen a new agency, turning 


jdo users (observers) perceive examples of this modelled noise. This is because the media ( . ... Br 

needs? approach to communication. Both hardly ever spend their time} ^ a ‘. an ^ 

The function and purpose nr have achieved market leader- commenting on what our adver- ; p : J ^ 01 p* n V iPH thp 
products is clear to users: the ship by providing greater utility rising has said to consumers, j V.,’ 8 „ KJ v. ■ ,k 

.Function of a toilet soap Is to ahead "of competition. what our Board say to each • , • ls 11 

The controversy surrounding dirty skin. At least it was Levers major competitors other, or what our Company J lea P C0, 1 • tnina mnt arinKmg 

... J • - 1 Gamble, and Colgate Chairman has said to the fac-'^ for «=on a I success. 


campaign 


people. It appears, whose sense 
of humour differed from that of 
the ASA. One wonders what it 
costs the Authority come to 
the sane conclusion that senses 
of liuiiKiur differ widely. On the 
other hand the Skoi ad. (Batten 
Barton Durstine and Osborn 1 of 
two window cleaners pretending 
tn drink the lager offended on 
the grounds of safety — some one 
in Glasgow was one of the two 
complainants. 


. -osen a new ^ agency, lurmng ^ ^ a(J p an , pa j gnt stemmed when BOap wa s first thought of. (Procter ar 

- -tNi-J largely' from the -Rational f But now there are soaps to care Palmolive) 
, -lings last year of 338m.. to Ted Qgtgjfafo for Women. (NOW j,| 

: tes, whoselast years tncrea» but f rom a group formed; 

' ^ Sn S m^'nV a ^?^^Unvi ^ n - ^ 974 03,1611 Stewardesses for 1 

Women's Rights (SFWR), which 
... long the top ten U.S. agencies.- explained • that , - .advertising 

“ s 1 ^n y tL t °^w M which was sex-orientated, pro- 

- a 2S£ tSf. ^ J? 8 ^ moting ’ a playmate-m-.the-sky " 

— e L c ™ but "““J*®? image undermined the steward- 

-jb Fly me campaign (and eases authority., A correlation 
°?. e , ^ all ? ws v — ne - was made between the ads and 

‘ 0 1 ^ an -^creased tendency bn rbe 

-.-oved National Is busme^. and part . of passengers to ignore 
was mos t controversial, tiicnr- gafety regulations, fastening 
mg strong res ista nge from ^gf ef y belts,’ staying, sea fed, not 


and 


are well 




. ■*■ - • • . aoiCiy ucua, aw*tui.«aicu, uvi ■ _ , . . _ 

/fomen and women’s movements, ano^. and “who listens to a wants Britain s 
' '■■■ '«««. •• f accountants to I 


.sex object, 


Accountants against 
advertising 

BY MICHAEL LAFFERTY 
THE MONOPOLIES Commission This would go considerably 


managed lory. Contrast this with the Cabi-’ The ASA aererd wilh the adver- 
net, the Opposition and anv 1 tisor who rct-Koned the product ft 
party- political speech. Jt is in-! taste would "bring to mind the 
stantly seized upon b", or leaked I dis^snt holiday islands which 
to. the media, twisted this way | were the source the product " 


Cash cards 





. tHraugni.a tun agajn: 

T Qqt VPSrQ’’ -National for causing .5* damage 

, to '.th^ wording woman’s ima» 

difficulties 

"Fly me " was- introduced in stewardesses had no complaints 
i l. - and by July 1975. .wben:"about the last campaign, -and 
‘7“,: Rational encountered the first ^ are- unlikely to object to the new 
cO, major strikes,' satesThad. fa- -one-'. '.--They feel the emphasis 
leased by 20 'per cepLv xbayng- was on “ warmth-— putting, busi- 
’ itional oiteyi^'the xnost profit- . ness on; a. friendly first name 
,4c In tiie country The' 'net‘ basis ” rather than on sex appeal 
ofit for IST^ waa 33lni^ .aivJ .Yet^one wonders what the -res- 
venoei^ ^ were .$te7ax.:^ The -prose of an airline employee 
nd«^Ate^fio^.J^ilays,^® arl ng ■ a " fly me" button 
ing-. in January -.of^tids ■ year, 'would be to a passenger who 
, year's ttifficuitiea. wero^fur- climbed . on board with open 
r Ciwpciimded-- hy-the -fact : arras, saying “Take me. lip 
t it ipartuKt #e-worat. slump.' yo a;r Sv'T . -• 
industo.^a whole had ever - Paxhaps the.. bold approach will 
i. Seats ocirapied wftfie dbjV’n once again outweigh the objec- 
^50. per. cenL-?-helow .break tions of .those who are more, 
ytn poin tr.^n au'cffort 'to offset- eqo sdlty -minded, an d Nationai*sr] 
difficHltiOL- Natkinal intro- wide grin will embrace the wider 



•SeT 


professional further than the sort of business- 
be allowed to card advertising which atcoun- 
• ' : 'vnikf ■* .-.wit advertise but the profession, tarns are allowed to do in 

TffwSnvuif U £n«ta« * consisting of some 10,000 firms. Denmark and Canada. 

is strongly opposed to the whole The Monopolies Commission 
; JSA3? , 5S. idea. admits that there is little evi- 

f.lfejf • A check 0 f several well-known dence of active dissatisfaction 

iK* ni?h?ii»rv bCn |ti.n v I firras f«veaied only one. the on the part of the public about 
f^pnj -the. free publicity. - Many j-^s.-based Arthur Andersen, the information available to 

which was prepared to give even them on accountancy services 
a ' cautious welcome to the The matter is now in the hands 
Monopolies Commission's recom- of the Director General of Fair 
mendations. Trading who has been told to 

The Commission has not sug- work out a new code of conduct' 
gested a free-for-all, but it sees with the professional bodies, 1 
no reason why. accountants subject to two provisos. He must 
.should be debarred from stating have regard to the “ inter- 
publirly (in* for instance, adver national implications " of adver- 
tisements or general circulars) Using by British accountants, 
not only that they offer accoun- and the position of auditors 
tancy services and have specific under the Companies Acts, 
qualifications, but also that they This gives the accountancy 
welcome the custom of particular bodies another opportunity to 
classes of client or that they argue their case against any form 
concentrate on particular sor- of advertising, so it is likely to 
vices, if they wish, such as be some time before any change 
taxation. takes place. 


and that every facet examined, 
every meaning massaged into 
shape, gloss added or subtracted, 
and conclusions drawn. This can 
be confusing, is frequently dull 
and boring, and is not always of 
obvious and immediate relevance 
to individual members of the 
electorate (our consumers). 

' The author is advertising 
manager at Lever Brothers. 


which was part of the reasoning 
behind the commercial. 

An extraordinary number — 15 
— -comnlained about the Heine- 
ken poster message by Collett 
Dickenson Pearce that the lager 
“ refreshes 'he parts other beers 
cannot reach" on the grounds 
that it was a “dishonest state- 
ment” The Glaswegian was not 
among the number although the 
town® were varied. Fifteen 


Financial adverts brought in 
the same number of cases as 
alcohol. Ten students and ex- 
students took exception to h 
B arclays Bank (Collett Dicken- 
son Pearce) student cash card 
ad. They were not upheld but 
it was felt there could be a slight 
amendment of part of the phras- 
ing. Three members of the pub- 
lic reckoned that a Natwest leaf- 
let on bank charges was less 
than totally illuminating and the 
ASA aareed with them — the bank 
submitted that it had recognised 


1 no -frills "• Sights, reduce public it seeks. 
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DISTRIBUTION 
OF POPULATION 
byNfeten Axes ^ 
#»42e,M0 


•FAX DISTRIBUTION 
OF. CIRCULATION 
by Nielsen Area 
. . #*=3080 net sales 


!> frankfurter allgemeine zhitung 

* §*|; r. — . - West Germany's romi widely read 

“=4i •„ * naiioflal-quaiity daily newspaper 


'• •* -• — « 

■ ^ • Managing SiBokRl Directore ^ 383% (LAE197S) - . 

5 ' •: Senior Businessmen in iaige companies - 6(Ki (EBRS 1975) 


1 COVERAGE 
Average Issue Rcadership- 
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Radio 


and TV 


THE NINETEEN independent STRONG WORDS on the cost of 
local radio stations have 70 per TV to advertisers are being 
cent, of the total adult papula- uttered by Benton and Bowles 
tion living in their reception and the media centre division of 
areas and of this only an average Phillips Russell. 

50 per cenL ever listen to the B&B observes that while the 
commercial stations, giving a amount of money being spent on 
total maximum potential audi- commercials soars the ratings 
ence of 33 per cent. These find- continue to sag. Every month 
ings come from a summary of this year ITV has achieved a 
J1CRAR (Joint Industry Com- lower share of audience than in 
mittee for Radio Advertising the same month last year. " It 
Research) research results by will not be surprising if ITV 
the media research department hits an all-time annual low share 
i.f Davidson Pearce Berry and of total TV viewing in- 1976." The 
Spoltiswuode. lowest was 53 per cent, in I960. 

Taking into account the six With the cost to advertisers 
stations still to do JICRAR re- rocketing. JB&B questions how 
search, the study observes that lo n B this situation will be found 
i\ is unlikely that a campaign l0 J? c acceptable, 
across all stations would achieve The media centre attributes 
the lull potential coverage. In the “ astronomic “ rise in costs to 
the main radio is biased towards * combination of large rate 
younger -people and to a lesser increases and the contractors’ 
degree towards the C2DE groups, selling, policies. “Although 
In virtually every area the com- very often, the basic increase is 
mercial stations proved more acceptable, introduction into the 
popular than the local BBC and rate card of such things as Super 
often compare well with this fixes and heavier increases to the 
national BBC both in listeners cheaper cost, per thousand seg- 
and in the hours spent glued ments are subtleties that are way 
;to the tranny. London Broad- ahead of the Prices Commission/’ 
casting, BRMB .(Birmingham > 

~^L 0rt n h r Kri th=n"? 9 nP P c rD ' • QUAKER OATS is -launching 
portion nf ABCs than C2DEs. g new campa i* n for Sugar Puffs 

VTIF^rP^^nL^Yfnn hat * cd b - W a £270.000 TV budget 
vot u " for the first seven weeks. The 
in a week but only a VHF area commercials will feature Henry 
was surveyed, or companies McGee an( j “Honey Moarter" 
raeaainng Uie lotal survey who goes crary at the sight, smell 
area (medium wave) Radio and fasJe ol rhe produ ct. The 
Clyde reaches 61 per cent while agency is EoaSe Massimi Pollitt. 
Capital * fl dio has the largest recently appointed by Quaker to 
weekly adult • audience— just j, andIe breakfast cereals. 

over 3.5m. # CARTERS TESTED Seeds has 

0 LAST YEAR women spent appointed Royds Advertising of 
X40m. on facial cosmetics alone, Birmingham to handle Its 
according to the latest I PC £250.000 account. The previous 
Cosmetics and Toiletries survey, agency was Harrison Cowley, 
Mintel figures quoted say. that Manchester. 

£LQm. was spent on eye makeup, # qqlt 45 is being advertised 
the same amount each on face heavily on TV this month to coin- 

5' “de With a consumer offer for 
■£8m. on lipsticks and £2m. on - verv e ; e hr r»n«i thev buy 
shaders and blushers. The sur-. cans tney nuy 

vey gives ■three-year, -trends for 61 SPI&W? & JACKSON (Tools) 
brand shares, frequency of use is spending £250.000 on a TV and 
and source of purchase by six- press advertising campaien 
monthly periods, , between October and December. 

• GREY ADVERT) SLNCi capi* • INDEPENDENT TV News has 
tallied well or) Big. Ben stopping appointed Gordon Procter and 
last w^ek by getting a specially Partners to handle the promotion 
prepared commercial for Timex of its video tape facilities and 
on io Capital Radio by. seven digital intercontinental conver- 
o'clock (he same evening, and siqn equipment In London. This 
a full page, advertiseioent in The. .is the first time ITN has used an 
Sun- the next day. advertising agency, . 


this before the complaints 
arrived. Building societies and 
insurance were among others in 
(his sector. 

In food it was held that Cow 
and Gate (Lintast should not 
have said of Premium baby food 
that it “ comes closer to any 
other baby milk to a mother's 
own milk ,r and the copy has been 
.1 mended to read •’ Our closest 
ri.ne yet . . Slimcca fTcd 
Rales i was held to be wrong in 
its claim “Only Sluucea ••ires 
you the red! taste of sujwr — 
yet only half the calories '' — 
future copy will he submitted 
before publication. 

Two further illustrations nf the 
way in which the ASA’h publicity 
is reaching out and winning 
interest are illustrated by a com- 
plaint about Sir Robert Fossett’s 
Circus (not thought by the 
Authority to be “ Britain''! 
greatest zoo”) and another about 
Medieval Tournaments of Can- 
terbury where, in the complain- 
ant's experience, many of the 
events advertised had not 
marprlaJised—tbe mind boggles? 



The Financial Times is planning: to publish a major survey on ihc Advertising and 
Marketing industry on Tuesday, 2 1st September 197fi. This survey will be taking the 
opportunity lo examine the many different facets of the whole field of Advertising 
and Marketing within one comprehensive survey. 


The proposed surrey, which will be 
Editor, will include specific coverage 

General Review 
Press 

Overseas Media 
Commercial Television 
Commercial Radio 
Outdoor Publicity 
Cinema 

Incentive Marketing 


edited by Antony Thorncroft. our Marketinj 
of the following sections: 

Direct Mail 
Advertising Agencies 
Public Relations 
Industrial Marketing 
Market Research 
Design 

Advertising Controls 
Other Marketing Services 



A leaflet containing more details on these sections is available for all those who may 
be interested in this important survey. If you would like to receive this leaflet or 
know details of advertising costs or merchandising facilities available, please contact 
Suzanne Ralph by letter or telephone (01-248 8000 extension 201) or contact your 
Financial Times representative. 

Remember - Tuesday, 21st September 1976 
A DATE NOT TO FORGET 


r 


The Financial Times Thurs day August 1 2 1&76 
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Berlin wall 


From NICHOLAS COLCHESTER in Berlin 


THURSDAY. AUGUST 12, 1976 


Paying up for 
water 


MR. SILKQJ’S letter to the 
chairman of the National Water 
Council, asking for a report by 
oarlv October on what measures 
the water industry and the Gov- 
ernment itself should take 
against the risk of a dry winter, 
is hardly unexpected- The 
Drought Act. giving water auth- 
orities strong powers to restrict 
Lhe use of water for particular 
purposes in periods of drought, 
na.v recently passed into law, and 
most people — especially those 
living in areas where drought 
conditions are to cause short- 
time working in industry — 
must now be aware of the 
seriousness of the problem. 
Four dry summers, with the 
rainfall in the past 12 months 
being the lowest in 250 years, 
have not only created serious 
local shortages but brought 
about a situation in which 
abnormally heavy rainfall in 
the autumn and winter will be 
needed to restore the water 
level. 


It is obviously sensible tn 
make preparations against the 
possibility that the abnormal 
wilt not happen. A relatively 
dry winter would create the 
danger of an even more serious 
drought next summer. But 
emergency measures will not 
solve the long-term problems of 
the industry, which are large 
enough whether nr not a major 
change in the climate is taking 
place. 


about a quarter of total con- 
sumption) are concerned, the 
capital cast of installing meters 
is probably too high and the 
best way to encourage economy 
may be to grant rate relief for 
the installation of water-saving 
devices. 

But when all this is done, a 
great deal of money will have 
to be spent. When the water 
industry was reorganised under 
the last Conservative govern- 
ment into a small number of 
regional authorities, each 
broadly in control of one large 
watershed, some of the new 
authorities found that the 
capital equipment they had in- 
herited was in poor condition. 
Large sums of money have had 
to be raised simply to bring 
existing works into good condi- 
tion. Creating new storage 
capacity, quite apart from 
“ environmentalist ” objections 
to new reservoirs, will necessar- 
ily he a gradual and costly 
operation. 


Free resource 


Perhaps the basic difficulty 
lies in the attitude of consumers, 
both industrial and domestic: 
water has so long been plentiful 
in most parts of the country 
that it has come to be regarded 
almost as a free resource. This 
deep-seated attitude has gradu- 
ally been changing, especially 
among those industrial, com- 
mercial and agricultural users 
whose supply is metered, and 
the present drought will help 
to accelerate the change. Greater 
economy in use. recycling, and 
provision by farmers of private 
storage capacity fnr collecting 
rain in the winter fnr use in the 
summer can all help to reduce 
the cost of new capital invest- 
ment by the water authorities 
themselves. So far as domestic 
consumers (who account for 


Allocating costs 

The step beyond that, the 
building of a grid to connect 
regions in which water is rela- 
tively abundant with those in 
which it is scarce, is still fur- 
ther off. though it could in prin- 
ciple solve many of our national 
water problems and though the 
present Government’s idea of 
creating a strong national 
authority for the industry will 
make planning of that kind 
more feasible. The very idea of 
national water planning, how- 
ever. raises obvious political 
difficulties— not only those aris- 
ing out of devolution, for ex- 
ample, but those caused by the 
fact that water is more abund- 
ant in some places than others 
and that it is intrinsically 
cheaper to distribute water in 
a concentrated than in a 
scattered - population. We are 
back, in fact, to the question 
of charges and the inescapable 
fact that heavy investment will 
have to be undertaken at high 
rates of interest over the next 
few years. This cost will have 
to be met by consumers and 
will itself help to promote 
economy in use. The political 
problem lies in determining 
how the cost ds to be allocated 
between them. 


F ifteen years ago 

’to-mnrrow East Germany 
built the wall around the 
western sector of the city of 
Berlin to prevent East .Germans 
going there and thus escaping 
to the West On September 3 
it will be five years since 
Britain, the U.S.. France and 
the Soviet Union* the four 
powers that have controlled 
Berlin since the Second World 
War, signed their Quadripartite 
Agreement. This established 
that the situation that had deve- 
loped in Berlin through a non- 
stop war of nerves between the 
three Western Powers and the 
Soviet Union should be the 
accepted basis of the city's posi- 
tion after 1971. 

The anniversaries are marked 
by a particularly tense moment 
in the relationship between 
■East and West Germany and 
between the powers that con- 
trol the Berlin interests of each. 
The shooting of two westerners 
by East German guards on the 
Inter- German frontier has 
resulted in furious exchanges 
between the two German 
Governments. The incidents 
threaten to make West 
Germany’s relations with the 
East an issue in the approach- 
ing German general election. 
This will be an embarrassment 
for the Government of Chan- 
cellor Helmut Schmidt as it will 
be forced to defend its policy of 
detente at a time when detente 
has been branded cynically as 
"The Cold War continued by 
other means." 


More than a 
quibble 


Meanwhile a less dramatic, 
but more intractable, problem 
has developed over Berlin. Last 
week the Soviet Union handed 
over notes to the three Western 
Allies making the most serious 
protest about the development 
of Berlin’s position since the 
Quadripartite Agreement (QA) 
was signed. Russia has flatly 
denied West Berlin's right to 
send delegates to the directly 
elected, and presumably more 
influential, European Parlia- 
ment that is now emerging. The 
build-up to this protest, the 
manner in which it has been 
presented, and the accompany- 
ing justification in the media 
all suggest that this is more 
than just another Soviet 
quibble. It may lead to difficult 
quadripartite consultations that 
could threaten the comfortable 
ambiguities of the present 
arrangements. 

The Berlin Wall surrounds an 
island of 2m. West Germans 
living 175 kilometres from West 
Germany and in the middle of 
the German Democratic Re- 
public. The island's laws are 
essentially West German laws 
and its inhabitants feel them- 
selves to be living in one of 
the pleasantest large cities in 
West Germany. Yet West 


Berlin’s continued existence and 
all the life-lines that link it to 
the West are sustained only 
because of the rights of the 
three Western powers that 
control it 

Since the QA was signed, the 
Soviet Union and East Germany 
have continually stressed the 
section of the text stating that 
West Berlin is not part of the 
Federal Republic and is not 
governed by it Their aim has 
been to isolate West Berlin as a 
politically independent unit, 
administered by the three allied 
powers and tethered as loosely 
as possible to the West The 
Allies on the other hand have 
stressed the second part of the 
same sentence in the QA slating 
that Berlin's links with West 
Germany may be maintained 
and developed. They call the 
upholding of Berlin's rights >n 
this direction “the touchstone 
of detente.” 

The tug-of-war between these 
two aims is now complicated by 
the fact that all four powers 
have a vested interest in pre- 
serving their strange control 
over this divided city. As West 
Germany becomes more power- 
ful, the three Allies value 
increasingly their intimate in- 
volvement in one of Germany’s 
most insoluble problems. At the 
same time the Soviet Union is 
faced in East Germany with a 
disciple that Is too successful by 
half. This country has one and 
a half times the per capita GNP 
of the USSR and its growing 
sense of national identity was 
obvious to anyone who tuned 
into the Olympics. 

It is assumed that the Soviet 
Union values its special position 
in East Berlin, the de facto capi- 
tal of East Germany, and the 
four-power set-up as a whole. 
It gives the USSR the ability to 
apply pressure to a spot which 
is sensitive not only for West 
Germany, but for Nato as well, 
because it is the fact that the 
“touchstone of detente " is also 
a liability for the West which 
makes detente important to the 
West 

No one denies that the Soviet 
Union is still the ultimate power 
in East Germany., but there have 
been signs that East Germany 
has become less acquiescent 
than it used to be. The drop- 
ping earlier this year of the 
Konigsberg power project, be- 
cause the East Germans would 
not accept electricity lines on 
their soil linking West Berlin 
to the West and to the Soviet 
Union, was one such sign. East 
Berlin has also been hutting in 
increasingly in West Berlin 
arguments as though it were a 
fifth power in the four-power 
agreement. 

The western Allies have re- 
cently found themselves follow- 
ing some .Berlin developments 
rather than controlling them. 
The Germans more or less steam- 
rollered the Allies in 1974 into 
accepting the basing of the Ger- 
man government’s Environ- 
mental Office in West Berlin- 


much to the anger of the 
USSR. The latest agreement 
over West Germany’s payments 
for the transit routes linking it 
to West Berlin was pushed 
through suddenly last autumn by 
Chancellor Schmidt and the 
East German government leader, 
T-rr Erich Honecker, with the 
fonr powers rubber-stamping It 
in their wake. The fate of Berlin 
is, in abort, a matter being 
derided to an increasing extent 
between the two Germanys. 


Wave of mutual 
recrimination 


Given this tendency, it would 
be neat to record that the two 
Germanys are now moving to- 
gether again and that the 
solution to the Berlin question 
will be the old-established goal 
of re-uniflcation. But with last 
week's wave of mutual recrimi- 
nation over the nasty border 
incidents still echoing, it is 
particularly difficult to concede 
such a development Thirty 
years of political indoctrination 
on both sides cannot be swept 
aside overnight Though there 
is talk in Berlin of growing 
anti-Soviet sentiment in East 
Germany, and in spite of 
latent disillusionment in West 
Germany with “the European 
alternative." it is hard to find 
a West German commentator 
who does not consign the fate 
of the re-unlflcation issue to 
the indefinite future. For the 
present, the Berlin Wall and 
the inter-German frontier re- 
main impermeable barricades 
separating two of the world's 
most imposing examples of a 
Communist and of a Democratic 
state. Berlin Is the rest of the 
developed world's handle on 
the pair of them. 

It is assumed that the Soviet 
Union has no interest in 
creating such a rumpus over 
Berlin that the four power 
handle crumbles. - Yet, most 
diplomats and commentators in 
West Berlin agree that the 
West’s intention to give ■ West 
Berlin a vote in the new Euro- 
pean Parliament simply cannot 
be ignored by the Soviet Union. 
It is aimed at providing just that 
sort of link between Berlin and 
the West that Moscow does not 
want: to see. It is conceded even 
by people in the West Berlin 
government that if the Euro- 
pean Parliament became every- 
thing that Its parliamentarians 
hoped for, the result would be a 
real, if not a legal, change in 
Berlin's status. 

The latest Russian demarche 
states that the aim of the Euro- 
pean Parliament xs ultimately 
to exercise a supranational 
authority and that, however the 
Allies may attempt to dress it 
up, Berlin’s direct or indirect 
participation in the parliament 
would be “a crude violation’’ 
of the part of the QA stating 
that Berlin’s status may not be 
changed unilaterally. 

The Allies are still forging 
their answer. In essence it will 


paint oat that the Rome Treaty 
establishing the EEC was 
specifically extended at Gcrman 
instigation and with allied 
approval to include West Berlin. 

At the moment. West Berlin; 
has only a token member in 
the European Parliament, one 
of the German contingent to 
Strasbourg chosen by the 
Bundestag in Bonn. In Septem- 
ber there is to be a Community 
decision establishing direct elec- 
tions and Germany will insert 
a clause stating that a certain 
number of Germany’s quota of 
81 delegates win be allotted to 
Berlin. In deference to Berlin’s 
special position, these delegates 
will, however, be selected by the 
Berlin House of Representatives 
rather than directly elected by 
Berlin voters. 

To what lengths will the 
Russians go to prevent this hap- 
pening ? The time-honoured 
process of interfering with 
traffic on the transit routes is 
good for sabre-rattling, but- 
taken to extremes, it can only 
provoke a crisis. The USSR 
could threaten to wash its hands 
of East Berlin, declaring it to 
be a normal part of East Ger- 
many. The Allies are said to be 
very sensitive about this possi- 
bility because it would bring 
about the collapse of the deli- 
cate Four-power mechanism. For 
just this reason it is thought 
unlikely that the Soviet Union 
would take the step. 

The favourite guess in Berlin 
is that the USSR will exercise 
its right under the QA to call 
consultations on the agreement 
This has never happened before 
.and the Allies hope it never 
win For they would then be 
arguing from a weaker position 
than they enjoyed in 1971, when 
.the Russians were lured into 
some flexibility on Berlin with 
the carrot of the Security Con- 
ference in Helsinki and of trad- 
ing .links between West Ger- 
many and the Soviet Union. 
New consultations would re- 
quire the Allies to practise 
stone-wall diplomacy of the 
most wearying sort 

The argument that has flared 
over the shootings on the inter- 
German frontier reinforces the 
impression that - the Soviet 
Union is in a tough frame of 
mind. East Germany has always 
been sensitive about The fron- 
tier. for though West Germany 
recognised its “inviolability” 
in a treaty signed in 1973. it 
is in West German law nothing 
more than a boundary between 
two parts of the same country. 

Since April, when Herr 
Michael Gartenschlaeger, an 
East German refugee, took down 
one of the macabre automatic 
guns on the frontier. East Ger- 
many has been very touchy In 
the border area, arresting some 
trespassers and shooting others. 
These incidents culminated , in 
the killing last week of an 
Italian lorry driver as he walked 
between two check points at a 
border crossing into Bavaria. 
The furious East German re- 



An East Berlin policeman carries away an escaping refugee 
who bled tn death at the Berlin WalL For many West 
Berliners, to-morrow is a bitter anniversary. 


action to the West's indignation 
led to threats that East Berlin 
would forbid West Germans to 
cross its h order. 

The protests from the East 
about " provocation " on the 
frontier was notable for the role 
played by the Soviet Union. 
Nonnaily it lets East Germany 
take the lead in inter-German 
disputes: This time it opened 
the barrage itself. Moreover, 
the offensive was launched pre- 
dominantly through the Soviet 
and East German news media, 
suggesting that it was very much 
for domestic consumption ' as 
well. 


Attempt to 
embarrass 


Moscow's two-pronged assault 
— on the Berlin question and 
over the border incidents — 
suggests that the Soviet Union 
wants to embarrass the Schmidt 
government just before the 
finely balanced general election 
in West Germany. The detente 
policies: iof Schmidt’s predeces- 
sor, Willy Brandt, won the 1972 
election tor the coalition of 
Social and Free Democrats. But 
to-day, after four years more 
of Osipoiitifc, (here is a wide- 
spread feeling that its rewards 
have not matched the risks and 
considerable financial costs in- 
volved. 

The only important Oatpotifife 
development this year — the 
wrangle over the ratification of 
treaties with Poland — worked 
in favour of Helmut Kohl and 
the Christian Democrat opposi- 
tion party. The latest flare-up 
has put Helmut Schmidt under 
pressure to take a tough line 
and defend the ample credits 
with which West Germany 
lubricates the flow of goods to 
the East 


Why the Soviet Union dun 
want lo raise the elect! 
chances of a party that v 
prove less flexible in Us dt 
mgs with the Communist b 
Is a question that causes so 
wonderment in Bonn. One gu 
is that there must be dlffic 
ties brewing within the Sot 
sphere, and that a tougl 
relationship Is needed with • 
West to distract attention fr 
them. Another is that 
Soviet Union wants to coir 
that the Helsinki Agreeme 
with its embarrassing promi 
of individual freedom of rac 
ment, is being coustai 
violated by the West. 

Paradoxically, the souring 
lhe atmosphere brings a g. 
to the Berliner’s eye. An u 
ment over Berlin and Eon 
would mean that western atl 
tion would once attain 
focused on the city — someth 
that appears to be psychbtaj 
ally important for it. Beriia 
insist that property pti 
always nse after a good 
Allied set-to with the 5ff 
Union. The periods of c 
bequeathed by the four-po 
agreement have tended to b> 
talk of “the forgotten ei 
and of the slow exodus 
people back to West Gernu 

Attractive in a sense tbot 
the siege feeling may be; ■ 
acceptance of whatever "n 
raality” cani be established : 
defended would seem to 
important to Berlin’s long-ti 
future. If Berlin is to thrive 
an East-West trade centre, s 
crossroads for air traffic anc 
a place for congresses . 
sporting events. It will neec 
become ideologically accept! 
to countries of aU pollt 
loyalties. From this point? 
view the recurrent h iff*- 
indulge in quadripartite bif 
manship may prove conrif., 
productive. . .J 


THE MEETING or the 80 nr sn 
non-aligned countries, which 
opened at Foreign Minister level 
in Sri Lanka yesterday and 
becomes a summit at the week- 
end. rails for a certain amount 
of scepticism, but also under- 
standing. It ri necessary to be 
sceptical because it is absurd 
to pretend that some of the 
nations represented (Cuba. 
Vietnam for example) are in 
any acceptable sense of the 
word non-aligned and because 
what lends to emerge from such 
meetings is a barrage of anti- 
Western propaganda. It is neces- 
sary in be understanding 
became it is clear that quite a 
number of other countries 
-imply dn nnt adhere to the 
most extreme resolutions. 


Foolish 


If one looks back to the pre- 
vious Foreign Ministers’ meet- 
ing in Lima last year, there is no 
shortage of the sillier sort of 
resolution — the support. Cor in- 
stance. for Puerto Rica's “ right 
to independence" despite the 
fact that the people of Puerto 
Rico appear in be happy enough 
with their present status, or 
the condemnation or the U.S. 
hasc at Diego Garcia without 
mention of the Soviet base at 
Berbera in Somalia. Such reso- 
lutions are not only foolish in 
themselves: they also unneces- 
sarily alienate the United States. 

Yet there is also another kind 
nf resolution which may look 
extreme, but which is plainly 

only passed because the coun- 
tries most closely involved dn 
not want to incur the odiunt of 
opposing them at a non-aligned 
conference. They have no in- 
tention of following them. Thus 
the Lima meeting appealed lo 
member states "to intensify 
their diplomatic efforts in 
opposing detente in Southern 
Africa-” This did not prevent 
Zambia, which attended the con- 
ference, from doing precisely 
the opposite. The meeting also 
roundly condemned any form 
of support or encouragement 
to Israel and implicitly con- 
demned Dr. Kissinger's step-bv- 
step Middle East diplomacy. 


Shortly afterwards Egypt, 
which had taken part as a full 
member, signed the second Sinai 
disengagement agreement. 

The question now is whether 
lhe Sri Lanka meeting will g*» 
through the same charade of 
passing wild resolutions which 
even many of Us participants 
do not believe in, or whether 
the moderates will stand up and 
he counted. And the answer 
is that it probably does not 
much matter. On the face of 
it, any conference that includes 
President Sadat's Egypt, Presi- 
dent Suharto’s Indonesia, Saudi. 
Arabia, Senegal, Zambia and 
Zaire can hardly be called 100 
per cent Marxist or anti- 
Amerivan. Yet if these countries 
prefer tn make their reserva- 
tions known in private rather 
than risk impairing the appear- 
ance of third world solidarity, 
that is their decision. The 
industrial democracies should 
not be unduly offended by 
rhetoric, for the reality is 
differenL 


MEN AND MAHERS 


Looking 
for Clark 
mark II 


Grievances 

The reality is different 
because the industrial democ- 
racies possess most of the things 
the third world wants. The 
Soviet Union is not going to do 
very, much to reduce world 
poverty, to improve agricultural 
methods, nor to bring about a 
transfer of technology. All 
these things, if they come at 
all. will have to come mainly 
from the West. It is. of course, 
irritating to have large num- 
bers of countries acknowledging 
this by their individual 
behaviour, and ihen- denying it 
when they gather for a non- 
aligned summit meeting. But 
it is an irritation that can be 
lived with. Indeed if the indus- 
trial democracies were capable 
of agreeing on ways of meeting 
the more legitimate economic 
grievances of the third world, 
some of the causes of the irrita- 
tion might even be reduced. 
After all. it has been the failure 
of the West to unite quite as 
much as third world rhetoric 
which has made the North-Smith 
dialogue such a disappointing 
affair sn far. 


What is yoor idea of “ Britain's 
top job ”? That is the enticing 
heading to an advertisement 
which appeared yesterday in 
Scottish newspapers as the 
Shetland Islands Council began 
the search for a Dew chief 
executive. The “top job” tag 
is obviously a geographical play 
in this case, but it is undeniable 
that the previous incumbent was 
about the most dynamic local 
authority employee the U.K. has 
seen in many years. 

The story of Ian Clark’s rise 
is an extraordinary one. Brought 
up on the mainland in Mother- 
well.- he took charge of the 
Shetlands just before the oil 
boom and its attendant on-shore 
regalia started to make an 
impact. His line with the oil 
companies has been unremit- 
tingly lough (the chairman of 
one major company has said he 
reckoned Clark is second only 
to Libya's Col" Khedaffi in 
getting his own way) and he 
steered through a Bill which 
ensured that control of nil deve- 
lopment rested with his council. 
Now Clark, only 37, is to 
become an executive director of 
the British National Oil Cor- 
poration: there is talk in the 
industry that he could end up 
BNOC's chief executive. 

At the oil corporation, Clark 
will be paid £19.500 a year. The 
Shetland' Islands post, according 
to the advert, pays between 
£12.132 and £12.936 with an 
islands allowance of £182. 

Following Clark is not going 
to be easy, even if the man him- 
self was suitably modest on the 
point when he declared at the 
weekend: ‘The . council’s wis- 
dom will not dimmish by my 
departure although the style of 
implementation may change.” 
; The council'' seems to be hoping 
that it could be twice lucky. It 


is specifying that although appli- 
cants need not have local gov- 
ernment experience they must 
demonstrate ability to negotiate 
with Government and industry. 
“A degree of commitment above 
that normally expected from 
chief executive," is also required 
for a job which is "one of the 
most exciting in local govern- 
ment." 

Clark mark II, if he can be 
found, will have plenty to do 
on the oil scene with ihe Suilom 
Voe terminal still a long way 
from completion. There is also 
an eye to be kept on the South 
African company that is about 
to start prospecting for copper, 
and on the perennial problems 
of the fish industry. But . the 
hardest task could be intensely 
political. With the rest of Scot- 
land talking devolution, the 
proud Shetlanders will want the 
new chief executive to pilot 
private legislation through Par- 
liament to establish their own 
special relationship with London 
rather than Edinburgh. 



day of a Scottish holiday he 
ordered a drink at the hotel bar 
and handed over a £5 note. He 
asked the barman for the change 
in English notes since many 
places in England - refused to 
accept Scottish notes. 


14 th Overseas 


Before leaving he ordered 
another drink and proffered one 
of his England £1 notes. With 
a completely straight face the 
barman said gravely: “Tni sorry, 
sir, we don’t fake those bene." 


Partners for Progress 



On ice 


An Important Date 
for Europe’s Impor 


“OF course by 1978 you'll 
have to fit a silencer on the 
dock.” 


Clever note . . _ 


The Channel Islands are well 
known for making money out of 
bnth tax haven activities and 
tourism, but they also make 
money out of money. Both 
Jersey and Guernsey issue their 
own banknotes, and each issues 
its own decimal coinage— identi- 
cal in size and weight to those 
used in this ^country, but 
different in design. 

Jersey is in the process of 
replacing its full range of bank- 
notes— £1, £5, £10 and £20 with 
new designs, and with the help 
of the banks, who are no longer 
issuing any nf the old notes, it 
hopes to have the changeover 
completed by the middle of this 
month— around August 20 is the 
target date. 

At present Jersey has some 
£5m. worth of local paper money 
In circulation and Guernsey— 
which does not issue £20 notes — 
— has around £3m. But for these 


offshore islands this is not 
simply a prestige exercise. Hav- 
ing printed their own notes, they 
sell them to the clearing banks 
in exchange for the sterling 
equivalent, which is then 
invested in the money markets 
at the going rate to boost the 
islands' exchequers. 

Clearly therefore the islands 
prefer to see only their own 
notes and coins in circulation: 
to the extent that English money 
— which, is legal, tender— is in 
circulation there is a loss of 
investment revenue. They tend 
to win on this during the winter 
months— when most trans- 
actions are carried ont in the 
local currencies — hut in the 
summer the local currencies 
are overshadowed by the flood 
of Bank of England notes 
proffered by tourists. Still, they 
can’t expect a double profit 


It sounded a charming idea. A 
.Birmingham newspaper re- 
ported yesterday that certain 
senior managers at the Bond 
Worth carpet company at Stour- 
port had decided to “maintain 
an icy relationship" with the 
directors. This arose from a dis- 
pute because the managers want 
bargaining rights for their 
union, the Association of Pro- 
fessional Scientists and Techno- 
logists. 


But the A PST office in Man- 
chester insisted that there had 
been a misunderstanding: a dis- 
pute was indeed on, though day- 
to-day working relations were 
not being affected. But that icy 
relationship theme may not be 
quite dead, as a spokesman for 
APST said such tactics were not 
being used “ at this stage. . . 


From August 26 to 30.1976 manufactured 
and exporters from Asia, Africa-arid Amarg 
meet in Beriin to signbusmess contracts^ 
with numerous importers from European > . 
countries. 

. -i? 

Europe's only specialised fair for product 
from overseas offers every advantage pf - 
concentrated arid favourably-priced ibasS 
featuring primarily textSes, foot- and leather 
ware, furniture, carpets, handicrafts as weB} 
as foodstuffs and luxury foods, technical..-' g- 
products and semi-finished goods. . : \ 

Only those constantly exploiting new and ' j- 
favotirable purchasing sources aU overth&j' 
world, will be that decisi ve bit in front of ^ 
their competitors.' 



Damp course 


Come to Bertin. Establish new contacts had 
-Enlarge your assortment with especially 
popiiar products from overseas. Use aff tMfj- 
chances the leading European trade fair -Mf 
for importers — the Overseas Impest Fair - ■} 
"Partners for Progress'* - has to offer again J 
in 1976. . ";T 


. . . notable quote 


Still on the . subject o£ bank 
notes, a friend reports the, fol- 
lowing true story. On bis last 


A colleague called his local 
plumber over the week-end: 
“There’s water pouring out of 
my overflow pipe,’’ be said. 
*’ Can you come and fix it?” The 
plumber replied: “Don’t be 
daft, leave it It’s about the 
only legal way you can water 
your garden! " 


Berlin, 

August 26 to 30,1976 


*- DaMK B erlin ~~y' 

Company for Exhibitions, Fairs and Corigttss«6iWt\ 

{L? :Bo *HL 740 ’ Messedamm 2Z 04000 

Phone: (030)30381, ’telex: aisaaoeamkbd ~ . 

Forintorrmfionandiniom>OTIon'rriatBrial 

P*®ase apply also to: ' - “ f 

l r ^“2rtryatCbrnrneTcaaifttf , » - 
United Kingdom :* . 

McZahn, it Grosvenor Crescent, London SW fX?£E'. 
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I VAKIOIB growth rates lng Sa June gf unkno wg aandnot 
ejected " by the Treasury to on the central tnak standby, 
g down unemployment . to My estimate ot official jinaac- 
w'5 per cent. by 187930—- ing 50 far m- JL87B would be 
ther in the last Public About £23bn. iwhieh . is two or 
enditnre Whiter Paper-or Sn three times the rate Of the 
more opttnalsic of the. two; cunent . deficit; even -if one 
ections presented last week assumes the worst about the 
NEDC— -have been 1 Widely- Jn ly trade figures about which 
lemned as unrealistic. Bat bad-news has been so -Carefully 
e js much less, agreement bn ? ea *^d. The greater part of the 
-they are unrealistic. . official financing was ta. finance 

* ‘-SftSK fo'fcffleial financ- 

,e is s»m(tn» K justified by 

taUc of the so-called- J-corve — 

Kd tot > The tbeor 7 that the current 

■ w 5 Wcefiist deterioiates, before 

column. -nroh. ^P^vingi in response to depre- 

npts of British economic w ”? d -exist with a elrafl float 
9 makers to support start- : *P* ■ twhereot Jun^-jMUcj. 

It a different level from Be ■•“j 88 — e who * 
determined by the balance argument depends once again 
apply and demand on the on « .overemphasis on the cur- 
gn exchange market The rest accoimt - 
problem is to pay-for these ; Sterling - would: - Tint fall 
ort operations. - towards zero on an unsupported 

,-t vear “ official financing rt foreign exchange market pro- 
old up the exchange rate ▼**■* ^ere- were some 
rated to jost under fl^ba. laait,. however generous, to 
ie first quarter of this year . domestic money creation. 
; it amounted to £ 6 f 2 m.. lagged trade response* to 
ly to offset -adverse .capital, depredation, anticipated intia- 
, There are.no comprehen- tion rates, -expectatloiH about 
figures since the end -of the North Sea-, oil, and the 
h, but we do have a few .intentions of sterling balance 
. The sterling value of the holders, are all taken into 
res •( boosted by deprecia- account by the foreign exchange 
fell by only £72m. in the market in deciding the value of 
months April to July. But sterling. We have seen that net 
inteed foreign currency capital movements of all kinds 
iwing by the nationalised can swamp the current account 
(tries amounted to £772m. — fa 74 offset Gib deficit; 

is of course simply a j n 1976 they have aggravated 
Jabout way by which the ft. ■ 


demand, then the foreaga ex- 
change market would take these 
temporary aspects into account 
and allow for them, if the 
market is really being irra- 
tional. or uninformed* the cen- 
tral banks could make a tidy 
profit by speculating against it 
— intervention ought to be 
Judged by profitability. 

It Is probable that domestic 
output can. rise by 4 or 5 per 
cent for the present without 
overstrain^ but could not be 
expanded at this rate from 1977 
onwards, as the more optimistic 
projections require, without 


the mainstream economic views 
of that Department. 

On the assumption that 
information is always useful, 
even if it does not mean quite 
what people think, what sort of 
deterioration has there been in 
the current balance of payments 
this year? The key figures are 
in the small table on the right. 
The picture has been distorted 
by a quite abnormally favour- 
able fluctuation in March. I) is 
therefore best to compare the 
second quarter of 1976 with 1975 
as a whole. The figures in 
brackets represent an attempt 


MAIN TRADE INDICATORS 

% Change in 2nd qrtr. compered with 4th qrtr. 1975 seasonally adjusted 



% 

Export value 

+T7.2 

Export prides 
Effective sterling 

-rllA 

exchange rate 

— 11.9 

Export volume 

+ 7.0 

Import value 


Import prices 

-4-1L5 

Import volume 

-f 5.9 


(-MM)* 


rt volume +5.9 (+ 4.3)* 

* Approxlmota allowance tor Irregular imports of North Sea lanaNotfaiii. 


ih Government borrows on _ . 

Suro-doHar market: There To c f ne to «** .^mediate 
also a £458m. drawing of P° mt of contention: if, as some 
at credit tranche from the economists believe, the current 
Added together this gives account is deteriorating: rapidly 
tal of £1.3bn. of official « * response to temporary 
ring in April to July, on restocking, or a temporary 
if which there was a draw- upsurge in the growth of 


running into inflationary bottle- 
necks. Anyone who disagrees 
and believes that there are no 
real domestic supply constraints 
to faster growth has no business 
supporting the restrictive fiscal 
package announced by Mr. 
Healey at the end of July. For 
someone holding this more 
optimistic view of supply (and 
it is a view implicit in the 
Treasury papers to NEDC) the 
logical course is to boost 
domestic demand aad allow the 
exchange rate to depreciate up 
to the point wbere the loss on 
the terms of trade outweighs 
the gain in extra output. Such 
a calculation would not be easy: 
but it was the failure even to 
discuss matters in these terms 
that made the Treasury paper 
so irrational even in terms of 


to spread out more evenly the 
effect of the oil rigs which 
arrived in the second quarter. 
On this basis the current 
account has deteriorated from a 
deficit of £1.7bn. in 1975 to one 
of £2.1bn. at an annual rale in 
the second quarter of this year. 
The calculation is of course very 
approximate. 

The Chancellor still expects a 
current deficit of £1.5bD. to 
£1.7bn. for the year as a whole, 
somewhat better than he was 
expecting before the April 
Budget. The new economic fore- 
casts arc nr nn export volume 
rising by 14 per cent, between 
the first halves of 1976 and 1977 
compared with the Financial 
Statement. 

In the table entitled Main 
Trade Indicators I have tried 


to look a little more closely at 
what has been happening in 
1876. By comparing the final 
quarter of 1975 with the second 
quarter of this year, we can 
study the changes over a hair- 
year period. There is a slight 
discrepancy between the export 
value figures and the volume 
and price indices, possibly due 
to different coverage. But it 
looks as if the volume of exports 
grew by about 7 per cent, (or 
over 14 per cent, at annual 
rate). Imports, on the other 
hand, if items such as oil 
rigs are excluded from both 
quarters, grew in volume by 
under 5 per cent 

There is in that table a sug- 
gestion that we have not yet 
felt the full brunt of sterling 
depreciation in our import bill. 
For import prices rose by only 
aboot the same amount as the 
exchange rate depreciated, or a 
time when both primary pro- 
ducts and manufactured goods 
were becoming more expulsive 
in dollar terms. Fixed price 
contracts may have helped in 
postpone the full impact of 
depreciation. 

Export prices too only in- 
creased in line with deprecia- 
tion at a time when international 
price levels were rising. It is 
possible that some British 
exporters had become uncom- 
petitive at the end of 1975 and 
wished to reduce their foreign 
currency price. But low export 
prices are mure likely to have 
been the mechanical effects of 
sterling invoicing which kept 
export profits unnecessarily 
subdued and may be corrected 
in subsequent months. 

But the most interesting 
aspect of the trade figures is 
the — usually very boring — 
breakdown of the composition 
of tbe rise in imports. Food and 
fuel imports, even when 
seasonally corrected, actually 


fell, which will enable the pessi- 
mists to predict a rebound 
later. There was a huge 32 per 
cent, increase in the category 
including motor vehicles: but 

fortunately this category 
accounrs tor only 3.3 per cent. 
uF total imports: and it might 
be as well to adjust as soon as 
possible to the fact that the 
U.K. is nor very good at making 
cars and cease pouring public 
money into this area. 

Cars aside, there is no sign 
that economic recovery is as yet 
sucking in manufactured 
imports, whether because of 
domestic shortages or because 
of high import propensities. 
Imports of consumer goods have 
hardly increased at all in 
volume terms. There was no 
increase in machinery imports, 
if irregular deliveries of North 
Sea oil equipment are excluded. 
Even the nso in imports of 
*■ semi-manufactures ” was held 
down to 6 per cert!, in volume. 
MM these conclusions could, of 
course, be invalidated by tbe 
July figures hut only if the 
movements are so large that 
they change the whole trend for 
this year.) 

The really spectacular in- 
crease was in basic materials, 
where import volume shot by H3 
per cent, and in chemicals 
which ruse by 12 per cent. The 
rise in basic materials amount 
to over 50 per cent, at an 
annual rate and is clearly unsus- 
tainable. It must reflect a sharp 
switch i n the cycle f rom 
destocking to slocking. Specula- 
tive nr precautionary motives in 
relation to sterling could have 
played a part here. Buying 
materials is one way of taking 
a position against the pound 
which does not come up against 
exchange control. 

But despite such possible 


IMPORT VOLUME CHANGE BY CATEGORY 



% Change 

1975 


2nd quarter 

seasonally 


compared 

adjusted 


with 

weighting 


4th quarter 

in the index 

Food, etc. 

— 3 

22.7 

Fuels 

- 2 

10.5 

Basic materials 

-b23 

15.1 

Chemicals 

-12 

6h 

Semi-manufactures 

+ 6 

2U 

Machinery (excluding North 

Sea 


installations) 

0 

13 3 

Motor vehicles, etc. 

-:-32 

33 

Consumer goods, etc. 

-r 1 

63 

Not covered 

— 

li 



too 


Current account 


MAIN PAYMENTS INDICATORS 

(Seasonally adjusted) 

1st half 2n 

1976 at 1< 

1975 annual rate arm! 

account — £T.76bn. — £1 Jbn. —L 


Visible balance 


1st half 2nd qrtr. 

1976 at 7*76 at 

1975 annual rate annual rate 

CT.76bn. -£Ubn. -£2Jbn. 

l-£2.1bn.)* 

— £3.2bn. -CL9bn. -£3.9br.. 

( — £3.7bn.)* 

Approximate allowance tor Irregular Morrn Sea imparts. 


-CLSbn. 


timing distortion, the upsurge 
in imports so far represents a 
normal restocking phase of the 
cycle. It is true that Ministers 
have often said ibis before iu 
similar phases only to come 
unstuck badly. In the past, how- 
ever. the economy has been 
overstimulated and we have had 
a fixed — or artificially supported 
— exchange rate. 

The omens are a little belter 
this time, but it would be wrong 
to pretend that everything is 
completely different: there are 
still no elearcut monetary guide- 
lines which would be the only 
safe guarantee against over- 
stimulation: and foreign ex- 
change market intervention is 
still designed to rig the 


exchange rate at a level that the 
British Treasury— or overseas 
central bankers — -think it might 
to be rather than to smoother: i 
out erratic fluctuations. 

But it is against these lapses 
— as well, of course, against the 
incomes policy and the absurdi- 
ties of the so-called industrial 
strategy — that our strictures 
nusht to be levied rather than 
against the rise in imports 
itself. I certainly do not 
htMieve in suppressing the trade 
figures — nr publishing them less 
frequently, which would make 
them into even more of an 
event — -but for goodness sake lei 
us stop regarding them as the 
main indicator of economic 
health. 


Letters to the Editor 
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super tankers, capable of carry- 
ing 150,000 tons of liquid, lie 
idle for want of business. 

Tbo loadiug of a super tanker 
with fresh water at a port where 
there is an abundant supply 
should be a fairly easy matter 
although it may take a long time. 
The delivery of water from a 
ship to a reservoir is out of the 
question, but 1 would imagine 
it is possible in a port like 
Cardiff, for example, to use a 
ship as a floating reservoir, 
enabling demand on the normal 
reservoir to be substantially 
reduced. This practice could be 
continued after it had started 
raining, allowing fee normal 
reservoir to fill up and avoiding 
a -continuing crisis if our dry 
summer is followed by a dry 
winter. 

Of course, the purchase of 
water from abroad will be 
another costly import but this 
would, need to be set against the 
likelihood of three-day working 


in some industries with corre- 
sponding failing exports. 

D. J. Farrell. 

Light Straw . Crawley Ridge, 
Camberley. Surrey. 


Unionised 

clergy 


From the Don Treasurer. 

Essex Church, Kensington 
Unitarian Congregation 

Sir. — Observer (August 10) is 
wrong when he asserts that the 
financial burden on to clergy 
will be “ lifted somewhat ” when 
they begin to pay Class I stamps 
in 1978. Regrettably, the reverse 
may be true. 

For years we have been paying 
half our minister’s Class n 
stamp, that is, we each pay £lJ20i 
(the impact of the 8 per cent, 
levy on income over £1,600 per 
annum is slight). In 1978 and 
afterwards, both the Church and 


the minister will have to pay 
much more than this, and I can 
tell you that we are already 
wondering where fee extra is 
going to come from (while 
relieved that it has been twice 
postponed by the Government). 
What it means is. that the salary 
increase we shall he able to 
give fee minister will be that 
much less. So he won’t be able 
to afford the subscription to 
ASTMS anyway! 

David Arthur. ^ 

JO. Pasture Close. 

Wembley, Middlesex. 


Don’t give him 
a lump sum 


GENERAL 

UTr. J. D. Anthony. Deputy Prime 
Minister of Australia, addresses 
meeting convened by Confedera- 
tion of British Industry, Austra- 
lian 'British Trade Association, 
Association of Eritish Chambers 
of Commerce. British 'Australia 
Society. Cook Society, and Mining 
Association of U.K.. in CBI Coun- 
cil Chamber. Tothili Street. S.W 1. 

Environmental health officer and 
alkali inspector visit Bolsover. 
Derbyshire, works of Coalite and 
Chemical Products, re-opening of 
which has been postponed follow- 
ing contamination or large area 
at Severe. Italy, by similar plant. 

Confederation of Shipbuilding 
and Engineering Unions’ two-day 
meeting ends. York. 

Grouse shooting begins. 


To-day’s Events 


OFFICIAL STATISTICS 
Finished steel consumption and 
stock changes (second quarter, 
provisional). 

COMPANY RESULTS 
Royal Dutch-Shell (half-year). 
Ultramar (hair-year). 

COMPANY MEETINGS 
Associated Newspapers. Waldorf 
Hotel. W.C., 10.30. Bambergers, 
Abercorn Booms. E.C., 12.15. 

Cattle’s Holdings, Hull, 3. Com- 
mercial Bank of The Near East. 
107-112, Leadcnhall Street, E.C., 
12. Daily Mall and General 
Trust. Carmelite House. E.C., 12. 
Electric and Genera) Invest- 
ment. 11. Austin Friars, 


£.C„ 2.43. Oil and .Associated 
Investment, Winchester House, 
E.C., 12. Shaw Carpets. Wake- 
field. 2.30. Symonds Engineering, 
Abercorn Rooms. E.C.. 11. "0. 

Weston-Evans Group, Manchester. 

12 . 

OPERA 

English National Opera produc- 
tion of Toscn. Coliseum Theatre, 
W.C.2. 7.30 p.m. 

MUSIC 

London Philharmonic Orchestra, 
conductor Bernard Haitink, with 
Jean-Bernard Pommier (piano), 
perform works by Haydn (Sym- 


phony No. 102 in B flat major); 
Bartok (Piano Concerto No. 3): 


Bartok (Piano Concerto No. 3): 
and Brahms (Symphony No. 2 in 
D major). Royal Albert Hall, 
S.W.7, 7.3fl p.m. 


Steelmaking capacity 
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. From Dr. J. Kay. 

Sir. — I have great sympathy 
with the views expressed by your 
correspondent Mr. Jack Thomas 
(August 7). The steelmaking 
community at Port Talbot were 
encouraged to believe that their 
works would be rapidly expanded 
to the 6m. tonne level as a result 
of the grand strategy adopted by 
to Board of the British Steel 
Corporation during the latter 
part of 1972. Not everyone in 
the industry agreed with this 
strategy, however, particularly 
since it required the premature 
closure of other successful works 
such as Sbotton for no very good 
reasons. I was never satisfied 
myself that the strategy was the 
right one or that it was based 
on a factual cost comparison, and 
I consistently argued in favour 
of an. alternative development 
policy for fee strip mills division 
which would permit both an 
expansion at Port Talbot to 4m. 
tonnes and the redevelopment of 
Shotton. at about 2.5m. tonnes. 
In .the event, however, ' those of 
us who had argued on these lines 
were over-ruled. As Mr. Thomas 
rightly recalls, it fell to me to 
present the official policy as laid 
down by the head office of the 
Corporation at the divisions 1 
joint consultative conference in 
1973. I must have done this in 
a rather persuasive way if it was 
not apparent to Mr. Jack Thomas 
that I was simply acting as a 
spokesman for the Corporation. 

- When the full details of the 
6m; tonne scheme were worked 
out during the course of 1973 
and 1974. it became increasingly 
cigar to me that the whole 
project was highly questionable 
in. many other ways. The capital 
costs were becoming excessive, 
the iuclusion of a 14 metre blast 
furnace (on the instructions of 
fee head office planning depart* 
ment) . made no sense whatever 
and offered no significant ini* 
provement in production costs, 
and the steel plant was clearly 
going to be a bottleneck and 
unlikely to reach its target There 
Was no possibility of adopting 
an all-continuous casting layout, 
and high-cost units iu the shape 
of the slabbing -mill and the 
obsolete 80 inch strip mill had 
to be retained. Most of fee pro- 
jected operating parameters were 
over-optimistic. When the com- 
plete capital expenditure pro- 
posal was tabled in November 
1974 by, the Port Talbot works 
group management. I felt unable 
to -pot my -name to it and the 
submission went forward without 
my ’signature. 

Your correspondent Mr. 
Ayien (August 5) is quite wrong 
in asserting that 1 am against 
any expansion at Fort Talbot or 
that I am advocating an un- 
balanced works, Tbe construc- 
tion of a new hot strip mill, fee 
progressive installation -of con- 
tinuous casting, and the improve- 
ment .and optimisation of iron 
and steelmaking at about 4m. 


tonnes (an expansion of 30 per 
cent, on present capacity ) con- 
stitutes a massive development 
programme by any standards. 
Mr. Aylen is also quite wrong in 
stating that, under Mr. Var ley’s 
proposal. Port Talbot would be 
left with a new strip mill and in- 
sufficient iron and steel capacity 
to meet its needs. The new strip 
mill running flat-oat would have 
a maximum output of 65,000 
tonnes of hot rolled coil per 
week. The steelmaking required 
to support this would be between 

74.000 and 78.000 tonnes per 
week (depending oo the propor- 
tion of continuous casting). The 
corresponding irownaking re- 
quirement, allowing for fee 
lowest practical proportion of 
scrap in the steelmaking charge, 
would be between 60,000 aod 

63.000 tonnes per week. This is 
comfortably within the capability 
of the four larger of the existing 
five blast furnaces (Nos. 2 to 5 
inclusive have a combined 
capacity of 70,000 tonnes per 
week). No new blast furnace is 
therefore required at this stage. 

Mr. Aylen still seeuis to 
imagine that steelmaking at Port 
Talbot can be doubled simply by 
installing a third converter in 
(be existing shop. Unfortunately 
this is not so. Many other 
changes would be required in Ibe 
steelpiant to achieve the 6ro. 
tonne level, for example fee 
present oxygen blowing system 
and gas cleaning plant would be 
inadequate, additional teeming 
and continuous casting capacity 
would be needed, and extensive 
alterations would be necessary 
to permit tbe movement of 
materials at the higher tonnage 
rates. Mr. Aylen makes no 
reference to continuous casting, 
although this has a profound in- 
fluence on the design and 
optimisation of the steel plant 
and the choice of the most 
economic heal size, if he has 
correctly quoted Mr. Cocke rill’s 
estimate of the relative costs of 
two and three-converter schemes 
at Shotton and Port Talbot, one 
can only conclude that Mr. 
Cockerill must have been given 
the wrong input data for bis com- 
putations. If proper account is 
taken of. both steelmaking and 
continuous casting as an inte- 
grated operation, the difference 
between 200 tonne converters at 
Shotton and 300 tonne converters 
at Pori Talbot cannot amount to 
more than about £1 per tonne 
in production costs. 

It remains my view that, in 
order to minimise the total in- 
vestment costs and to achieve 
fee biggest actual production 


From Mr. R. Francis. 

Sir,— I am no longer surprised 
to discover the Inadequate pen- 
sion facilities at present existing 
for many senior executives at 
even some of our better known 
public companies. 

When fee crunch comes, fee 
normal drill is for the board of 
directors to scurry around decid- 
ing how best to put this right for 
feeir fellow director or employee 
who will now have all the time 
in the world to shorten his golf 
handicap. “Give him a lump 
sum ” is the normal cry. ** with 
that he or we can purchase an 
annuity ” etc., etc. 

The reply from your legal staff 
on August 4 to the gentleman 
with a “Golden Handshake” 
problem, reminds me. yet 3gain, 
just how prevalent this problem 
is. Give him the money in- 
correctly, as so maoy companies 
have done in fee past, aDd are 
still doing, and be will assuredly 
pay the lion’s share to the 
Revenue. Your legal staff recom- 
mend that be refers bimself to 
Section 187 and 18S of fee 
Income and Corporation Tax Act 
1970. God help him! I know 
what it means and so do perhaps 
90 per cent of fee very best 
tax accountants in the land. I 
positively guarantee that he will 
not understand iL 
R. A. Francis. 

Charles Stapleton and Co.. 
Cameron House, 

Church Street. 

Leo tJierh trod, Surrey. 


(/3-pan) 


Businessmen in 
exile 


From the Managing Director, 
Joan dc Smith and Partners. 

Sir. — In his article “Business- 
men in exile” (August 9). Mr. 
Hawtin quite rightly points out 
that executives in Europe are 
more highly paid than they arc 
in this country. He omits, how- 
ever. to comment on the genuine 
demand for professional British 
managers among European com- 
panies, particularly French, who 
admire and respect the qualities 
and vtyle of good British manage- 
ment. 


economies, the right policy now 
is to balance out Port Talbot at 


is to balance out Port Talbot at 
4m. tonnes wife a new hot strip 
mill, and to redevelop Shotton 
as on integrated works at 2m. 
to 2.5m. tonnes. 

J, M. Kay. 

Church Form, 

Si, Briarels, 

Nr. Lydney, Glos. 


Expatriate managers even out- 
side Europe have been tradition- 
ally more highly paid — the white 
man’s burden and all that. 
Nevertheless an increasing num- 
ber of British managers working 
outside Europe are now seeking 
to return to fee U.K. and. 
generally speaking, this is be- 
cause they prefer to work in a 
democratic society. 

The Prime Minister in the 
week-end interview that you re- 
r»n vo r niofc 
referred to the problems of pro 
vjdiQg ” proper reward lor 
middle management.” Until fee 
professional manager/executive 
is indeed properly rewarded in 

th*v minimi' thrp» *<r IFHlp inn*f]. 

live for him to fulfil his nropei 
role in the revitalising of fee 
British economy. 

.loan cle Smith. 

.Joan de Smith an.. 

2 .y. txdiiciuyu nuuw. 

Elystan Place, S.WJ. 


Japan (ja-pan') An economic region of great 
variety, Japan consists of four large and many 
small islands lying off the east coast of Asia. One 
of the most important trading countries in the 
world. Lives mainly by manufacturing for export. 
Capital - Tokyo; currency - yen - Standard 
Chartered Bank is there. 

To provide the facilities which businessmen need 
we have a number of strategically placed branches 
of The Chartered Bank In Japan as part of our 60 
- country network. All our 1500 branches and 
Group offices throughout the world are linked with 
our people in Japan, so we ^ V 
can handle your Japanese ! J: 

business quickly and ef- /■: 

Ring Eric Bower, our Busi- fi Jjt 

ness Development Man- ^Jgfpr 

ager, on 01-623 7500, 

Extension 2321. W. 






<8? Standard Chartered t 

if* Bank Limited <$§ 

helps you throughout the world 


Hud Uffi-.c: 10 UeniOMF Lane. Loudon BCJ.V 7AL>. 


A‘*i-u exceed ib.hnU million 


■V- 
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Rentokil looking for increase to £7j 


Turn*vw 

197d 

1TM 

ajn 

U.K.— H<imv 

.. . . u. nw 

— Abroad 

4 n J 

n«er\ea» 

in.SN 

Pretax praflt 

5437 

|-K. 

I.9M 

Urcr.Hra? 

!.CI 

Tjsaiten 

1 733 

Ejtd-aord. txvdiu ... 

7J7 

RiUloctJ . . ...... . 

J.997 


With first half profits before 
tax up from £2jJ5m. to £3, 54m., 
the directors of the Rentokil 
Croup say prospects are sood 
and second half profits in l!>76 
will be about the same level as 
those now reported. 

The net interim dividend is 
raised from 0.77p to fl.S47p— last 
year's total way l.TSSTp from pre- 
tax profits of jffi.lim. 

1 Flrji half 
lBHi 

J0.UJ 

U,« 

9.K7 

JS 

H. S97 

1 ^9 

I. 06J 
1.440 

310 
3JSJ0 

Extraordinary credits comprise 
net exchange surplus of £627.000 
(£441.000) arising on the trans- 
lation into sterling of net assets 
overseas and liabilities denomi- 
nated in foreign currencies and 
a surplus of £700,000 (£469.000 1 
arising front the sale or revalua- 
tion or investments. 

The chairman, Mr. P. L. Burgin 
says l T .K. turnover rose by II per 
cent, and profits by 6.5 per cent., 
h?lped by further healthy srowih 
in the pest control and hygiene 
divisions. The insulation division 
shows encouraging results. 

Most of the other divisions 
connected with the building 
industry and property market 
'continue to be adversely affected 
by reduced, demand. 

Overseas companies made good 
progress, with a 55.1 per cent, 
increase in profits expressed in 
sterling. Chances in the value of 
the £ in relation to the currencies 
in which overseas profits arc 
earned accounted for a quarter 
of this increase. 

Especially good results were 
produced by companies in 
Australia, Belgium, the Nether- 
lands, Sweden and West Germany. 

_ The group is controlled by 
Sophus Berendsen of Denmark. 


IRBEX TO COMPANY HIGHLIGHTS 
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Progress by 

Howard 

Shuttering 

TAXABLE profit of noward Shut- 
tering (Holdings) expanded from 
£304.705 to £381,292 in the year to 
April 30. 1976, after £283.730. 

against £113.884 in the first half. 

Slated earnings per lOp share 
for the year are ahead at 6.4p 
ia.6pj and a 0.7p net final divi- 
dend raises the total from L2S75p 
to 1.4p. 

The company operates as shut- 
tering contractors and plant 

hirers to the building trade. 

1973-70 1974-73 

t t 

Turnover UM.sm 2--36.rj* 

Pre-tax profit 3XL292 304.785 

Tax - . IMS*: 151.739 

Net Profit .... 191.449 133.347 

Hume lifts 
total to 


• comment 

Up 24 per cent, pre-tax after six 
months Hentnkil looks capable, of 
returnins Profits of X7!m for the 
whole or 1(175. In the U.K. trading 
is still flat with pest control and 
the hygiene operation? offsetting 
the weakness of the divisions 
mere closely allied to the private 
housing sector. Overseas the 
picture remains bright and the 
six months has seen sales volume 
grow by an eighth; the decline 
m sterling has been worth an 
extra £140.000 or so too. At B0 p 
the 1976 yield is 5.1 per cent, 
and if earnings emerge at S|p this 
will be covered 2.S times. But 
that is a point below the industrial 
average, and a prospective p e of 
around in is no obvious buying 
signal either. 


HANSON TRUST 

Hanson Trust announced its 
intention to take up in full ns 
entit'ement under the WbitecroFt 
one-for-four rights issue intro- 
duced towards the end nr last 
month to raise £l.4m. for the 
company. The 50p shares were 
offered at 76p. 

Hanson holds 23.08 per cent or 
White croft's Ordinary shares. 


3.0875p 


improvement in the results of 
associates as this year the bank- 
ing associate. Hume Corporation, 
made a profit whereas hist year 
the group had to consolidate its 
share or the special provisions of 
£1.7ro. made by the bank against 
its revenue. 

The capital dividend on the “B" 
shares cannot be finalised until 
the audit has been completed, 
but it is estimated that it will 
amount to approximately 7.3 per 
cent. (7.2G49 per cenL). it is 
staled. 

• comment ■ 

Hume Holdings’ .market status Ls 
still depressed by its banking and 
property' interests. Yet the bank- 
ing associate, which represents 
only about a tenth of gross assets, 
is now- making profits white the 
properties (around two-fifths of 
assets) are virtually all income 
producing and are in the books 
at open market values. The group 
has a progressive dividend record 
— it increased its payout in 1974- 
1975 even though that meant dip- 
ping into reserves — and its profits 
appear to be on a firmly rising 
trend. Yet the shares took no 
notice at all of yesterday's 12 per 
cent, dividend bike. So the “A” 
at 46p are at a discount of 36 per 
cent, on fully-diluted net assets, 
and yield 10} per cent- while 
the “B” (which are convertible 
into the “A" at the end of 1976) 
stand at only 40p. 


diary of NU operating in the L’-K. 
It will also control two U.K. based 
reinsurance companies, the rein- 
surance Corporation to be 
renamed Norwich Winterthur 
Reinsurance Corporation (to be 
known as XW Re) and the Strong- 
hold. XU’s existing reinsurance 
portfolio will be transferred to 
NW Re. ’ 

As part of the new venture a 
new Swiss company has been *et 
up^-W in terthur Norwich Reinsur- 
ance Corporation fW3C Re> with 
an initial capital of. H6ra. The 
initial premium income of the 
' overall combined operations will 
be in excess of GQOm. The new 
chairman of Norwich Winterthur 
is Mr. Desmond E. Longe. the 
present chairman of NU, and the 
deputy chairman is Dr. H. 

Braunschweiler, of Winterthur. 

The U.K operations of NU Fire 
Insurance Society will not be 
affected by the new structure. 


FOR THE year to June 30. 1976. 
investment trust, Hume Holdings, 
is raising its dividend from 
2.7925p to 3.0S75p net per SKti 
share with a final of 2J125o. And 
an unchanged interim of 0.975p is 
declared in respect of the current 
year. 

Earnings per “A” share in- 
creased from 1.52p to 38p for 
the past year. On the fully 
diluted capital they were up from 
l.S47p to 3-502p. 

Gross revenue advanced from 
£21 6m. to £2.31m* and the pre- 
tax balance was n.75m. f£1.44m.). 

1973-70 1974-75 

t £ 

Dividends « 1.722 2M.2W 

Inwrcsi 1.413.011 1.011.378 

Property SLSI7 1M.174 

Finance and iradins... 145.3” s'4.900 

Tout Bros* mentt 2.305,762 2A63A52 
Management expenses . ‘373.728 '327,183 

tntorrst 414-213 ■ nso.s*! 

Xul . revenue 1.3’ 7.x 1 4 1,445,410 

Stun- associates 2.H.T4I "9.S29 

Revenue before tax .. I.73L562 1.435.907 

Taxation 713.072 9W&I 

Mtlhintu S 7.1H 4.D73 

Pref.-rcncn dividends.. 2M.:wu 244.5011 
Altrib. “ A '■ Hd 8 - 7K0S0 253.444 

Pltnd’DdS 0T.7.S17 465.679 

Forward 774.:W1 627.962 

* Loss. 

Increase in attributable nel 
taxed revenue from £253,499 to 
£7S5,05S is principally due to the 


Norwich Union’s 
45% stake in 
new network 

By Eric Short 

The Norwich Union Fire 
Insurance Society, the general 
insurance arm of Norwich Union 
Insurance Group, has joined with 
Winterthur Swiss Insurance and 
Chiyoda of Japan in establishing 
an international insurance and 
reinsurance network. This is 
being done by establishing a new 
holding company. Norwich Win- 
terthur Holdings, with its head- 
quarters in Norwich, with an 
initial capital of about £30m.. of 
which NU and Winterthur each 
have a 45 per cent, stake and 
Chiyoda the remaining 10 per 
cent. 

The new company will control 
an international direct writing 
insurance network made up of 
most or the present overseas non- 
life business of the NU, together 
with the Parcels and General 
Assurance Association, a subsi- 


Corah back 
in profit- 
pays (K3p 

ON LOWER sales of £i2.46m. com- 
pared with £12_S6mL, Corah is back 
in profit with £336,000 for the half 
year to June 26. 1976. 

Last year’s first half produced 
a surplus of £280,000 before tax 
but by the year-end there 'fas a 
loss of if -■>5,000. 

The directors say the order 
book is healthy and production 
continues to rise in all locations. 
The Canadian faetory is trading 
at a profit and the Board con- 
siders that present circumstances 
justify the resumption or Ordin- 
ary dividends with an interim of 
0.3p net per 25p share. Last year 
there was an Interim of 0.6Sp but 
no final. 

First half tax takes £175,000 
(£145,000). The sale of the factory 
at BoIton-upon-Dearne h?.s re- 
leased £109,000 from the surplus 
on revaluation of properties into 
profits available for distribution. 

Corah manufactures and distri- 
butes knitted- underwear, outer- 
wear and fonrwear. Its biggest 
customer is Marks and Spencer 
and. at December 27. 1975. Marks 
and Spencer Benevolent Trust 
held 26.7 per cent of its equity. 

• comment 

Although only a fifth higher than 
those for the corresponding 
period. Corah's interim profits 
reflect a strong comeback from 
the fl.OSm. losses suffered in the 
second six months of 1975. The 
improvement owes much to the 
cutbacks on stocks, and capacity 
made by the group in the last 
few months of last year. These 
factors are probably responsible 
for the small drop in sales in the 
first half over those for the 
comparable period. The group 
reckons that demand Is now 
picking U|1 with . its largest 
customer Marks and Spencer i this 
takes 70 per cent, of sales) 
restoring its order level. At the 
moment there seems no reason 
why the second half profits should 
not be as high as those of the 
first six months and that would 
allow' a dlvidedd. yielding 73 per 
cent, at 22 lp, to be covered once. 
Statement Page 20 
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Howard Tenens to 
exceeds £1.2m. 


Mr.- Leonard Regan, chairman of Carrington Viyella, who- 
lias announced a 133 per cent, jump to first half W76 profits. .. 


DIVIDENDS ANNOUNCED 


Current 

payment 

Broadstone Trust int. 1.2 

Carrington Viyella ...ini. 0.54 

Corah inL 0.3 

English & Scot. Invrs. int. 0.6 

General Accident tot. 3.15 

Glynwed int 2.43f 

Heward Shuttering 0.7_ 

Howard Tenens 0215 

Hume Holdings 2.11 

Hume Holdings int. 0.98 

London Elec. & General-.. 1.4 
Palabnra Mining ...2nd inL 15 lb) 

Rentokil toL 055 

Richards of Sheffield ... 0-81 
Bernard Wardle int. 0.44 


Date 

Corn?- Total 

Total 

of 

s ponding for 

tasit 

paj-ment div. year 

year 

Oct. 4 

0.84 — 

3.65 

Nov. 10 

0.49 — 

L7I 

OcL II 

0.68 — 

0.68 


A GROUP tradmR.loM of H ,(Cnu 
rtimnared with a profit nf f 0 .»m. 

‘announce by Howard T>»«k 
S en' ices for the year ended 
-11 lire— at »hc pre-tax level the 

after a turn round from a prftbt 
of i'0.Cln»* to a loss Of £G.Um. 
m the first half. • . . 

However. ‘«w«ora*nc - 
chairman. Mr, P. S. Harford, fur 
rent trading is recovering aitf 
setting aside the terminal tohscs 
from Wingate aful 
the re-org*nised group I* w* 
trading profitably. After gnta 
for these losses the outlitokw 
the year “ is for a return to mod- 

CrJ \n itoprovinp cash jvwi lion and 
strong asset backing have enabled 
the director*! to maintain the 
-final dividend sc 0.952 p net. for a 
total o£ l.6M*p 

Since the end of the year the 
surface forwarding business or 
V Wincate and Johnston m Eng- 
land has been disposed of. Pro- 
duction of the ford 'A series 
van has ceased .and a settlement 
to recover the investment « be- 
ing negotiated. 'The freehold Ml* 
at Dni’ley has been sold for 
11 . 13 m. of which £0JHm. JS pay- 
able bv the end or 1976. 

Cash Bow projections indicate 
**a progressive reduction in our 
borrowings during the coming 
tnon»hs,”lie says. 

Asset value is now 56p per 
“share and at £3.4»m. the deferred 
tax account, much of which he 
says is unlikely - ever to be pay- 
able. amounts to a further 27p 
per share. 

A revaluation of U.K. proper- 
ties at March 31. 1978 shows a 
surplus of £T.73m.— after trad tug 
losses and no rein ml capital gains 
tax. shareholders' funds have in- 
creased by £ 0.81 m. nr 6.5p per 
share store the 1973 valuation. 


The directors propose 
up the 30p stares to 23p 1 
tog £OMm. from capital 
and to increase the. an 
capital to £4.23m_ 

The company s acrivltii 
distribution and englnet 
vices. 


n 

_ 38. 

. I. 


Turnou-f 

Grona tradiiu !»«’ 

BftUiCM (.«**■ 

T*nur >v*T rewtpfs 

Prr-ias tan - I 

Tavalmn rwbr? 

AltrmrmiB . 

Lvavuia defr-tf. 

Dlvid'-nd*. ... 

Movrmww on we (."» . .. 

- ituhWr* -t .umt st 

of assMsiUC 1 . * Ifom. i Ctai 

• comment 

The losses at Howard T( 
mainly due to three Ins 
Wrngute and Johnston-' 
and forwarders i which, 
been sold, assembly of - : 
wrics' vans which has 
quickly as it began, andt 
port at Didcoi which.. . 
scuppered by the uni 
must now be used for o 
poses. Tenens ha* bee 
pan.v working largely to 
and sulTering as a resuh 
at diversification have . 
well but as a yrarehot 
distributing company -itT 
up some prime in dust 
and these couW be 4h 
U still hopes to make 
motor car work but tbr 
provides a long slop in 
of failure. The curren 
crucial; further tcnnlr 
can be expected in the 
hut the hopes are for. 
the second half. The-.*? 
IPtp. arc a .speculative 
prosper! yielding U 
supported by net worth 'Ut 

share. - •» 


Sept 30 
Jan. 1 
Dec 20 
OcLl2 
OeL I 
OcL 29 

Sept, lfi 
Sept 21 
Nov. 22 

Oct. 15 


0.5* 

2.S5 

2.45 

0 -8t 

0.95 

1.79 

05S 

1.3 

12.5 

0.77 

0 73 

nil 


1.4 
1.69 
3.09 

2.5 


1.11 


jffl 

6.75 

13 

1.69 

2.79 
3.09 
235 
50 

1.79 
1.02 
0.5 


Dividends shown pence per share net except where otherwise stated. 

■> Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, (a) Included special 
dividend equal to 0.23p. (b) South African cents. 


Deadlock over 
38% interest 
in H. Morris 

A deadlock situation appears to 
have been reached over Amal- 
gamated Industrial's 3S per rent, 
equity holding in crane manu- 
facturers Herbert Morris. Follow- 
ing a discussion with the Office of 
Fair Trading yesterday. AI was 
still maintaining that there were 
no powers under the Fair Trading 
Act that could force the company 
to sell its holding — as recom- 
mended by the Monopolies Com- 
mission in its report last May, 
which also judged that the AI bid 
for Morris was “ against the pub- 
lic inierest." 

Amalgamated b as already said 
that, having taken the advice of 
leading counsel, it would chal- 



Interim Report 

52 weeks ending 25th December 197 6 

The unaudited results of the Group for the 26 weeks ended 26th June 1976 together with 
the published figures for the corresponding period of the previous pear and -the final audited figures for 
the 52 weeks ended 27th December 1975 are summarised below: 



3976 

3975 

3975 


weeks £» 

26 weeks to 

52 weeks to 


26th Joue 

28th Jane 

27th December 


£’.000 

£’000 

■£•000 

Turnover of the Group 

313,356 

303,605 

398,217 

Group Trading Profit 

■8,644 

*7.343 

14,239 

Interest payable 

3,603 . 

2.058 

’ 3,806 . 

Group Profit before Taxation 

7,041 

5,285 

10,433 

Taxation 

3.5J4 

2,556 

5,444- 

Group Profit after Taxation. 

3527 

2,729 

4,989 

Minority Interests 

74 - 

m 

161 

Group Profit before Extra ordinary Items 

3/453 

. 2,738 

- 4,828 

Extraordinary Items 

— ■ 

— 

' 395 

Profit attributable to Glynwed Limited 

£453 

2?738 ’ 

4,433 

Dividends: 




Preference (5.0375"' at current rate of tax) 

33 

35 

.. 68 

Ordinary — Interim. 2.45p per share 3,440 

2.45p 3,149 . 

2.45p 3,149 

Pinal 

— 

— 

4.30p 2,018 


NOTE: U(C Taxation on rhe profits of The 2t» weeks ended 26th Jane 3976 has been estimated on the basis of 52°e Corporation 
-Tax ( 1975-same). Overseas Taxation has been estunaied aL ihc appropriate rale. 


Trading Kesults 

Group profit before taxation for the 26 weeks ended 26th June 1 976 
amounted to £7,041,000 compared with £5,285,000 for the corresponding 
period of J975. an improvement of 33.2 

Overall profits from the building and consumer products division 
Were ahead of the same period last year despite the current recession in tho 
building industry* and a sharp decline in demand for gas appliances, where 
a small loss was incurred. 

A slight upturn in trading conditions has enabled the steel and. 
engineering divisions to improve their level of profitability. 

Steel stockholding is recovering from the low level of demand m 1975 
and profits are now showing an upward trend. Due to market conditions, 
the results from fastenings distribution fell short of the record results 
achieved in 1975, but nevertheless were satisfactory. 

As far as other divisions and trading companies are concerned the 
steps which are being taken to deal with loss-making activities are now 
beginning to take effect, but it is too early to report aoy significant 
improvement. 


Defy Industries of South Africa has maintained the improved results 
achieved in the second half of 1975 through efficiencies and greater market 
penetration, despite economic uncertainty. 

Sights Issue 

The Rights Issue announced on 14th April 1976 involving the offer of 
11 ,848,656 new Ordinary' shares to existing shareholders bn the basis of one 
jiew share for every four held resulted ia a 94 % acceptance. 

Ordinary Dividends and Prospects 

The Directors have declared an 1 nterim Dividend for the 52 weeks ending 
25th December 1 976 or 2.4 5p per share (1 975 2.45p) payable on 20th 
December 1976 to Ordinary shareholders on the Register at dose of business 
on 6th September 1976. 

Although the economic climate in the.United Kingdom remains 
uncertain, present forecasts indicate that profits for the second six months 
of the year should be at least equal to those of the first six months, in these 
circumstances- the Directors expect to recommend a final dividend ' 
equivalent to that for 1975. 


GLYNWED LIMITED 

Headland House, Hew Coventry Road, Sheldon, Birmingham B26 3AZ. 


Ipnye in Court any order made -by 
the Secretary of Stale for Prices 
and Consumer Protection, which 
sought to force the .<alc ol‘ the 
holding. AI maintains that it 
could only be forced to sell 
150.000 Morris shares, that being 
the holding which triggered off a 
full take-over under the rules of 
the City Code. 


Burt Boulton 
prospects 

In his annual statement. Mr. 
G. H. Hicks, chairman or Burt 
Boulton Holdings, says that the 
group as a whole is expected to 
show a reasonable result for the 
first half-year. 

But tile policy of further cuts 
in public spending, which will 
result in a reduction In the build- 
ing and construction programme, 
may well have some effect upon 
the results of the second half-year 
and for some time to come, be 
adds. 

As reported on July 24 a group 
loss of £l.03nu against a pre-tax 
profit of £0-36 itl. was incurred in 
the year to March 3L 1976. and 
the dividend is 7.7p (9-86P) net 
per £1 share. The directors 
reported that the timber side was 
now making profits. 

The value of goods exported 
increased from £309.593 to 
£469.790. . . 

The ultimate holding company 
is Thomas Roberts (Westminster). 

Meeting Connaught Rooms, 
W.C.,- September 23. noon. 


Optimism 
at Culter 
Bridge 

The chairman of Culter Guard 
Bridge. Mr. . It. .1. Fleming, told 
shareholders at the annual meet- 
ing that the group hud returned to 
profitability in its first quarter 
ending June 30. Culler incurred a 
trading loss in its last fin: mein I 
year of over £Im„ compared with 
a profit of £824,000 in the previous 
period. 

On July 19. the group raised the 
price of its papers by an average 
of S per cent. 

Thu chairman also said that ho 
was hopeful that when the results 
for the first half of the year were 
announced **wc shaft be able to 
show a small profit.” 

NEW LLOYD'S 
BROKERS 

Lloyd's insurance brokers Miles, 
Smith. Anderson and Game have 
formed a new company which will 
deal with its rote national rein- 
surance account. 


The new company 
admitted as Lloyd's breri 
a wholly owned saihsu 
will trade as Miles. Sn 
sucmico. Its drrccron 
R. J. Miles. Mr. C. S. 1 
air. B. R. Temple, 

A. Russell 
confidence 
long term 

In- the long termi ; 
XicoNi.n. chairman o{ 
Russell, is confident of 
growth in all activities,- 
his annual statement- - 
U ix even more thfl 
usual to make a force* 

year. 

Although there has.' 
downturn m demaitd i 
products, and coal prtxg 
be less than last year c 
tors arc encouragwE 
demand for blocks.* 
and by the way th# 
received to England.* 
As known, pre-tax pp 
>Mr to March 31; ‘ 
fD.jfim, (10.37m.) and 
totalled i.8i 65p net 


RESULTS AND ACCOUNTS IN BRIE 


* AQU1S SECUirmES- intrrtnr dhrktMKl 
O.iisp iflamn uikI o.fiTMrto lotali. T«ai 
rtraup Innmu- far br&l M1F 1976 fl.2U.440 
iSKT^usi uuSutuw Mir at bulldiiUH aiwl 
land JW.Htt mil*. Pre-fax pratU iW.INl 

♦ ritJTTi jfirr dcorerunon. Inicresr. vie. 
Tax E»J« 1 SJS.OW.: leaving I3S.SH 
r E4S.S77 1 before niinoriUn. Earn I lies ix-r 
5p share: baste e^JSp ia.j1n>. futljr diluted 
It.tilp i0.J«p>, Board hopeful that lu rest 
id vear increased proim will he achieved. 

BRISTOL STADIUM— Turnover \ Kit 

mouitK lo Julie M. 1976 K31JR3S 
( alias*. Expenditure (utcHKHng dr- 
preeUtiODl £183.704 CC-M.8151. Net 

receipts G84S4 Uri.TSS). General be tuns 
dmy £19^S lOiSSS*. xruss j>mat £18.748 
103.018*. To (ax £7.783 (U8i08). Invest- 
ment income £10.071 f £0,2781. Deduct 

adhofmrota pre vices years £*.775 inlh. 
Net balance 07 "JT (£91.0661. Aggresato 
paid attendances at Bristol were bp by 
i3 per cent, compared with a junbnal 

decreafe- of 7.7 per cool ACffrecme 
Tatpfintor Retention at Bristol was up 
by 6.4 per cmt.— N ational tnnjm-er de- 
crease rrf 4J Per cent. Rad op activities 
at Oxford ceased on January 31, I ait 

COMPCO holdings— E stimated nnup 
pre-tax protit n 1.357 (£18.849* for six 
DMurhs. 10 September Si lstj; tax £18-081 
tnUffl*. The Board states that the croup 
profit for second half Ui anttctpaied to 
be of substantially the same order u 
that AT th»- first. 

COMMERCIAL PROPERTIES — Nrt 
profit 1975. OS3J5! 1 £380,871* aftrt- tax oF 


rB3,51fl- iCMLhMi. Siircl-I' 
lion debenture-- W 1.31a iiai 

•m sulv.s pmpcm 1711.6 
laMlns IGBRtU 

.E907.IK**. ' dlti4 
(OWWii fiWtrarrt 

ITxwl »-=-•«< i.'.vkn, . iaSat-j 
£6.?m. •'G.TFim.i 

RIVE R PLATE ANd .O' 
V ES TME N T TRUST— -Sr ale*'* 
Yxtmvtt Juan 36 n-jjt 1CJR 
as annmmcrd. and repuntfi 
with hatf-rrar O^utvs. - 

SCOTTISH ASSAM TEA 
No dividend 'same* fW IW 
contlnolpg dHficolt cash. HI' 
Over, £449.120 i£45i,777l. - . 

(£44219 after cbar«uw «n» 
na.WM* after tax £17.40= (H 
provision of oversea* In In , 
£7 692. mill. Eartdnpa pte 

(lit-Cp*. 

TAT FORTH- BcfWffl* 
0339.9001 for SS Weeks to i 
Net profll after tax I34W 
The company Is 0 wbN* 
National FrciBbt Comma 
TECH H0 LUCY INVBSTKB 
Results year to May 31, 
-ass>-t value- reported Jdji 
menu valued CZlATnL 4C0 
realised appreciation ULMhl: 
asto-ts II. Km. 150.64m.*. .j 
Cro«bv Squnn>. Er. Sept--. 

UNITED BRrriSHTSECUm 
— Nrt asflei value per slhus 
1876. 27-Jp 1 2400*. 



If you are thinking of establishing 
trading links with NewZealand you will need 
advice and information, in the first 
instance, from those who know the Country.— 
and know it well. 

As New Zealand's largest Trading Bank 
with well over 100 years' experience. We are 

well placed to advise you on conditions and 
requirements: ‘ 

Why not lift your telephone and call us . 
— 01 -248 6401 — to find outhow weean 
assist you. 



1 Queen Victoria Street, London, EC4P 4H£ 


Representatives in Japan and Singapore. 

Branches in Australia and Fiji. ■•//...*■•• 
Represented in Western Samoa by the Bank of Western Samoa 

H EAD OFFICE: WELLI NGT ON f 
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Qver £14m. seen County and District may revalue 
by Glynwed 


tr, 


■■.. ai 2 *° ^ inrarretT in aU AFTER.’ being up --by 18 per cent trading companies axe "concerned 

or oeaarai -j^sa/ient xxzajor departments bat . at a- at four months. first half 1970 the steps taken to deal with loss- 


The it-feciors of County and £783,000. which included oaJy a held 22 J& per cent, of the equity, the dual aim of the enrichment of 
riistncl Properties are satisfied small contribution from Chatham. Meeting, Great Eastern- Hole], engineering capabilities and the 
that on an open market willing and is now running at the rate E.C.. on September 18 at 12-SO p.m. penetration of espprt markets. 

For the year ended March 31. 


r rJ£?^ rj v H^a Iife Assarence Corpoxa- rfedaced level - in the 'second 
r r vAire tban'doabted to £18 . ftn quarter when .the underwriting 

■ ?l VSrst half a£ ^1975 compared loss, was £&S*p. t giving a total of 

re stat ed £6 .Sol; after a £9.6m, -for the half year. 

• rn from £3.2iQ.to £L3ia. in':.' Australia and Brazil again 

r ,. , -~ m 'i .""s '. t quarter. . - - . produced underwriting profits and 

r -“ , ^directors emphasise, how- although further losses- -were 
•*i*hriWTsr, # j:ir %iiat the half-year results do’ incurred In Europe, the trends in 

' r -*' -i ^iessarfiy. provide a feBable- Canada said. South Africa -were 

v- on of those : for the full better. 

*■**»&• f->- - r.*.- Last. year's profit was --. 


- 

t-r-.t 


TiR- 






y~\ > -- L *r 
u" . <T i 


' " — 5. Htetim dividend!* stepped ;n« Wnn.- ww«.r 

j.- in &S5p to. 3J.5p~ net PCX Urre atmCM . tnwnw 
/ > -jdar g^dhft- - - -• nu rimu m Un*»rwridiis ; . 

• C 0niftl year j* * 33 * . 

i ‘ iDtcran tihuacs ... 

: "• V-« • • pnemtums and J* 801 bBl *v *** « 

:. '■■sh' Valient -SnttHW-.iur the sis r jrJ? 1 "~ 

adjusted..;- to exclude -Bestatcd at Dec. 


St monos 
1976 IMS 
tm. £m. * 
303.4 23CS7 

25.7 ; :1M 
.12S US 


-Year 


1.0 

DS 

Ui 

£1.77 

51.72 


- OS 
« 
SSJ5. 

not 


- • „**}• 


of QHTencyTaoctuations, ewta me. t. General 


167S rairs 

bastnru. 


52.06 


increases ,df per cent. 


Lite department new business 

r^ ffnf . / ^ rl^mee^eiv L figures are new sums assured 
*! ^-underwriting' showed a ^582.8ni. (£481 ,5m. and iWBT.TJn. 
*-v ... P-r* -in - the for. the. year 1973). New life and 

. r ^ssrrSsF&: 

f ■ tr. .-* -4- ‘ f»giw Motor and If 5 - 8 ™* and £12 -Zm.} and single 

2* - HZ !SSJS^S£^L 

• .-ri? ! to tfi© improved result. Statement Page 2 ^ 

R5 '*« jfo r V«ffmfontt* underwriting - See Lex 


WEIR GROUP 

'Weir Group has issued ! £46.876 

— . — ... ... — — . Ordinary shares against the con- 

% rato ms 107,49 per version of £2,462,234 (9*J3- per 
■ ompared with t -10829 per cent.) ©I- the .71 per cent. Con- 
the same period in- 1973, vertible Unsecured stock 

fh 110,72 percent- for die 19SS/93. Final conversion date 
r H ;j.; tarter of 1976. . v . Losses : was July 31. . 

... - • ■ . .. 


First lull 

Year 

IflTU 

JS7j 

17T3 

1006 

fMO 

£Ml 

11XISA 

IDJ.tiM 

1K.517 

S.M4 

7.343 


1.803 

•s.oai 

S.W8 

7 jun 

&28S 

16X33 

3.314 

Jj56 

5 .411 

3, ST 

5.728 

4>a 

74 

"9 

IR! 

_ 


39a 
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pretax profits of Glynwed shows making activities arc 
a 335 per cent rise to £7.Q4m. beginning to take effect, 
and the directors expect the 
second six months at least to 
equal the first In 1975 the year's 
figure dropped from £15. 71m. to 
flMSm. 

The 2076 interim dividend is 
bald at 2.4 5p -per 25p share net 
^ on increased capital and, if the 
ars gear's profit forecast Is attained, 
fix the directors are keeping to their 
™ B-75P total forecast' ■ ‘ Tnn,0TCr 
-35.7 The May ome-for-four rights 
issue "resulted in" a 94 per cent, 
acceptance, the directors reveal 
lu Overall profits from the build- 
*2-02 ing and consumer products 
division were ahead" of the same 
period last year despite the 
current recession in the building 
industry and a sbnrp decline in 
demand for gas appliances, where 
a small loss was incurred. 

A slight upturn in trading con- 
ditions has enabled the steel and 
engineering divisions 10 improve 
their level of . profitability, . the 
directors state. 

Steel stockholding is recovering 
from the low level of demand in 
1*75 and profits are now showing 
an upward trend. Due to market 
conditions, the result^ from 
fastenings distribution’ Iel\ short 

of the record results, achieved in GROUP PROFIT, before tax 
1973, but nevertheless were Bernard Wardle recovered from 
satisfactory- £29,000 to £292,000 in the 

other divisions and t0 Junc 13< 197ff< aTld 

chairman, Mr. D. A. Boothman 
indicates that second half profit 
ability will exceed that of the 

first 

Profit for the year to November 
30, 1975. contracted from £1.117367 
to £257.000 which included an 
exceptional credit of £169,000. 

No interim dividend was paid 
last year but trading in the cur- 

of 138 percent in pre-tar dftions nevertheless performed the year to January 31. 1976. has hl^detflrJd an C |niertn of^ 4375 d 
; to £4.27nu is reported by significantly better toi last year, been delayed. The company had gf ^ share" the “me as IS 

— h o P ^ to consobdate a proport on 1973.74. A single payment of 0.5p 

of the results of an associated was f 0 r 1974 
rompany. This has been delayed _ 

because of discussions with the I^rnoror for the SS weeks was 
price commission. a reeoi "d £7B6m. (£6.4.un.) but 

. activity levels remain lower than 

company s own accotuits those of the peak year J974 and 
will be finalised wltiiout further the figure, therefore, reflects t< 
delay and particulars of the some degree the ciffect of infia 
associate’s profits wifi be given as tion. says Mr. Boothman. 
soon as practicable. It is antici- 
pated that the accounts will be 
issued at the beginning 
September. 



Defy Industries of South Africa 
has -maintained the improved 
results achieved in the second 
half of 1975 through efficiencies 
and greater market penetration, 
despite economic uncertainty, 
they add. 


Trading profit ...... 

Interest payable — 

Profit btftro t» 

Tuadon 

Net pi-afft 

Minorities 

Esiraord- debit — 

AiiribaUWe ...... 

Prtf. dividend 

Ordinary 

* Loss. 

Statement Page 18 
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B. Wardle 
first half 
recovery 


buyer/ willing seller basis, the approximately £l.4m. per annum, 
overall value of properties is sub- When the remaining offices at 
slannally in excess of the current Chatham are let there will be a 
book value which gives net assets substantial revenue surplus before 
now of Mp per share. any transfer from reserves. 

■f -arto Mind.tions y sum- S.&3S 

e !|Sv n ^ A b h,‘vin^ menis in progress, which has 
prof^l valuation carried out SlSSSF^lSS JSS*® ^ 

cent of properties held now 


within the next year, states the 
chairman. Mr. L. W. Mehilic. 


As reported on August 6 


consist of completed investments, 
compared with only 30 per cent. 


Wellman 
in good 
position 


Sales of investment properties 
amounting to some £0.Sm. were 
completed at satisfactory prices. 


The chairman of the Wellman 

Engineering Corporation, Mr. 

A. C. N. Hopkins says liquid 
resources are adequate for the 
. - - foreseeable future and are at a 

and since the year-end some j eve j t0 provide the group with 
too to £1,572.000 ana 10 6m. has been realised from the ^ ability to take advantage of . 

be an even sharper sale of onc-half of the Blackpool sU jtab!e commercial opportunities 1110 

■ well as a fall in development ana a smalt property r_ th(W ari , p There was a considerable 

held for future development “ ^ 

As at July 16. Bishopsgate Pro- Acquisitions are actively being 
perty and General Investments sought at home and abroad with 


revenue before tax tor the year “* the previous year. 

to March 31, 1976. was £161,643 

compared with £215,757. There 
was a considerable reduction in 
(he transfer from capital reserve 
from £2,14 
there will 

reduction, as wen as a fall in 
interest payable, in 1976-77, 
members are told. Rental income 
increased from £550,000 lo 


197G, profits before tax increased 
from £906,291 to £1-1 7m. on sales 
of £14.43ra. against £13j7m. 

The directors say the group has 
catered fhe current year with a 
higher order book and they 
expect pre-tax profits for the first 
half to exceed the £275,758 for 
the same period last year. 
Maximum permitted dividends are 
expected to continue being paid. 

The foundry and manufacturing 
activities had an excellent year 
and a £500,000 capital investment 
programme started in 1975-76 will 
enable -the group to increase 
output and productivity in future 


improvement in contracting while 
the overseas companies made a 
satisfactory contribution. 


As far as 






jumps to 


4.27m. midway 


:=/ton Vlyella for the first 
' L -v 1976. External sales were 
cent, ahead at £1 32.05m. 

A n aximum permitted interim 
• it£d of Q.53625P net is de- 
*' compared with 0.4875p 
The total last year was 
1 from pre-tax profits of 

operating profit increased 
- . .te first half of 1975 "by 12.5 


Statement Page 22 
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London 
Electrical & 
General 


30, 


For the year ended June 

.it. and the loss of £339,000 1976. gross revenue of London 

.rseas companies in the first Electrical and General Trust rose 

■ f 1975 has been converted slightly from £897,765 to £899460. 

profit of £L,T23MO. " In Pre-tax revenue was £666, 729 com- 

V iperating profit in the first P*red with £635,657. . • 

' .f Tfl7fl wan 65 ner rent Earnings per 2op share arc ?-01p 

ihan f 0 r ikA name period f 2 - 88 ?) and a net final dividend of 
man 10. um same period L4p makeS a tolal of n 5p 

2J5p. • 

charges 


iirs 


i <>-.-> 


Z5p- 

Af ter . deducting prior 
ilu 


- ■irts from UJC for the half 

vere £i5m. (14.1 per cent. 

external sales), compared was- 96p> (S6p) 
• -£10.Bm- ■ <LL4 
! expenditure 
- was £4.2 m. 


at par, net asset value per share 

_ 7 .., ’* . ‘ anil lOlp (92p) 

per cent-), after deduction of prior charges 
during the at market value. 


_ . . . I sales 

■ :ie profsr U.K. . ... 

-s 

.-.Ration 

alsaiion costs 

: parable ...; — 

INO ACC0t ; 3K* " ” - r -r-; 

i . -,-Ofil ...... 

* ■ . .-Uk 

.sop; dividend „.... 

: . table Ordinary ...... 5 , 01 c- 

*•- - - ~ry dividend •: 73» 

- -t .5. 


1976 1973 Gross revenue 

1000 £000 : litferesi, cic. ; 

Xa.053 lM.lM Pre-tax revenoc 


S^ST 

1.733- 

3^01 

389 

2.7K 

<1275- 

1^01 

Wrt 

Hi 

236 


4.m Tar* -7__ 

*339 Available Ordinary 

17B 
2.621 

JU» 


1B74T6 
• -I - ' • 

883,100 

M.431 

666.725 

.274,113 

379.3h6 


1374-73 

£ 

887,766 

2S2.10S 

635^57 


The group benefited from the 
", relative stability of the automotu-i 
industry but it is often hard to 
assess the strength of other in 
dustries which can fluctuate 
considerably. There is continuous 
pressure on margins and contribu- 
tions and with raw material prices 
on the increase the company 
not always able fully to recover 
these increases from customers. 

Profits relating to the Dutch 
subsidiary In 1975 were negligible 

TKo , . . and have, therefore, been excluded 

The progressive Improvement in from ^ 1975 comparative figures, 
the trading figures of the KKks 

Thamesmead factory gave the u>7% i»73 1974-73 

directors of Matthews Holdings iMg 


Matthews Hldgs. 
confident of 
good year 


Turnover 7.S57 


Profit 


every confidence" in the riwui 
^6S7 successful outcome of the current Ex^-prtooai cr^iit’’ 
3fie.74D year’s . trading, reported the Share assoduc 


CDl 


lono 

6,«7 

23 


torn 

U.S4I1 

M 


- — U* 


• includes overseas ur £27.792 (BSJOi. chairman. Sir Ian Jacob. 


S’Btbwri^.XaMfse 
more 


1 

252 

137 

M3 


1 

25 

14 

16 


1JU« 

8#' 

236 

*634- 

882 


;■ S^. 
:?>- • 

n : . 


Profit before tax 
Tuaiion 

He said despite the abnormally Net pn»ui 

hot weather the meat operation 
profit, retail and whoresale, had A comment 
improved by some 19 per cent. 

■ over the same period last year. 

Although the company was in 
occupation of the Thamesmead 
factory, this was not yet complete. 

Mr. S. H<WeVer ^ trading performance cent! tiTlhc Are J six* mom h!s. 

rr-'has continued during: the Vougiaii Rac, - the chaihnan of J?*' ilS* rcflec,ins a s ‘SniGcanl increase in 

• x months of 1976 Although Bnrwn and -Tawse, told share- *xpeciecl to reach a profit break- volume. Exactly where this has 

- has been little buoyancy in hokiiers that sales for the first even Point by the year end. come from has not yet been made 

r' *vel of retail trade, cro no fo^ wjonths of the current year Thg ^me weather conditions clear but probably 3 major pari 


-chairman, Mr. L. Regan, inVCStlUeDt 
the improvement,: which .. / 

■Ji in the last quarter of-v At the annual meeting. 


Bernard Wardle’s interim profits 
reveal that the group is back on 
the upward trend after the abrupt 
downturn suffered in the pre 
vlous year. Sales have risen by 


even point 

"■*ve* -.«£ retail. trade, months of the current year The same weather conditions clear but - —“jy* /<«> 

-Dies selling -to rotmi haw had materia,1 y benefited Dawson "f lhc increased demand is from 

relatively successful halt S«r average for tie p e oUi and Barfos. the soft drink group . ,he raol0r industry which is the 

.^,-5 < He had confidence in the out- recently acquired, and its "mrtf* largest -single customer. The full 

, expected upturn in the come of the current year, and were some 8a per cenT. up. (lro /j ts 0 f around £600.000. If the 

; iy at Tioioe Is not progress- Wd plans- for further capital Property development and con- group restores its 1973-74 final 

quickly a^had earlier been . M?XS. s 5 m ?r_ t -i^E , L { L _ stxuction companies profits were dividend, the yield at 154 p would 

65 per cent, up and he believed be 11.6 per cent, corered i.4 times. 


ted, but the improvement 


cs 




uiinuraiicui ai^thoriwi^r-nnlf al ^iTjnnrnJnr 65 per Cent. Up anu ne oriievea 

• -r b gs&fisss ? 15 afsaa v&j&sfass « ««.d ««» continue f- r 

1 .. m ^ . . -was passed. The new shares have 

. jmadian and South African been . admitted to the Official List 
-.;.i:--tres contributed substan- and dealings commence to-dav. 

'.D the improvement in the 
overseas -and they are ox- ■ . ■ 

'4° trade satisfeetorflyTor PLASTOCRAFT 

- Tainder of the year. The . j . 

.in companies, while still ,Pohl/catzon of the accounts of 


rest of the year. 

Total net profits had increased 
by 45 per cent, but exceptional 
costs, particularly in relation to 
Thamesmead. reduced the net 
increase to just over 2.5 per cent. 

After the meeting, Air. R. BJoye 


. a ring difficult trading con-^Plastocralf Products (Darwen) for became chairman. 


CHUBB AHEAD 

Chubb and Son had made 
satisfactory «tart to Lhe new. finan- 
cial year, chairman Lord Hay ter 
told the anuual meeting. 

Sales and profifx for the first 
quarter were ahead of last year. 
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Th&iactis, vrefre tapb % becoming tbeJarge^; 
arndwruntefin this part of Ae wodd. 

Itifte 32fiKMatb5 to 30th June 1976we 
tinderwrotefitffid interest and equity issues valued 
at$X77»4(X),t®0. This jepresents over one third 
of total underwtifeigin AustraBa for that period.* 
But rn ore importantly it puts BAIN & COMPANY 
iirnaty amon^tba top xvh(% 


c- 




.^r i |P 


It dso means that i£ you wantto rase b^naaiey 
i ^aia gb&abletobeipyQU; . 

•37JS6 • ,- ; - 


.We have extensive fodiities to ensure that we can 
ofieryou the finest in placement and underwriting 
services. And this is backed by our offices In London, 
Geneva, Hong Kong and Tokyo. 

BAIN & COMPANY -the &g Down-Underwriters. 

BAIN&COMmNY 

Norwich House 

6-10 O’Connell St. Sydncv. N.S.W. 2000. TeL: 2320544 
Other Aysttafen Offices; Melbourne, Brisbane mid Moree 


moots 


Rennies Consolidated Holdings Ltd 

{Incorporated in (he Republic of South Africa) 



Second Interim Report 


In respect of the financial period 1/7/75 to 31/12/76 the 
unaudited consolidated results of the Group, for the 
twelve months ended 30 June 1975, are as follows: 


30 June 
1976- 
(unaudited) 


per cent 
change 


30 June 
1975 
(audited) 


R 000 
123234 

+23 

R COO 
100 408 

12 428 
4 665 

+5 

+12 

11799 

4165 

7763 

+2 

7 634 

9S0 

+71 

573 

6 783 

—4 

7061 

446 000 

+50 

14 263 000 

35.2 

31.6 

—29 

49.5 

•5.5 

9.0 


5.5 

14.5 

(Final) 


Turnover •• - 

Profit before 
taxation 
Taxation .. 

Profit after 
taxation .« 
Outside share- 
holders' interest 
and preference 
shareholders' 
dividends 

Consolidated 
earnings 
attributable to 
ordinary 
shareholders 

Fully paid ordinary 
shares in issue 

Earnings per 
share-cents 
Adjusted for issue 
of 7 million new 
shares on 24.10.75 
Fully diluted .. 

Dividends per 
share-cents 
1st Interim .. 

. 2nd Interim 


Comments on results 
GENERAL COMMENT 

Pretax profits have shown a small increase over the 
previous year, despite continuing difficult economic 
conditions in certain sectors of our activities. Prefits 
attributable to ordinary shareholders have decreased due 
to adverse trading conditions which did not permit the 
best use of a substantial increase in ordinary shareholders' 
funds, coupled with the adverse effect of higher rates of 
tax applicable to the current year and a substantial increase 
in outside shareholders' interest in some companies. 
Extraordinary losses amounting to R3 104 000, a number of 
which were reported on in the first interim statement, have 
not been taken into account in the figures shown above 
and will be dealt with as non-trading items in our published 
reportfor the eighteen months to 31 December 1976. They 
include: Provisions for losses in associated manufacturing 
companies R 1 292 000, provisions for losses on the 
Mozambique investment no longer consolidated R 610 000 
(these are dealt with in subsequent paragraphs), loss on 
sale of subsidiary R 201 000 (offset by an equivalent 
decrease in goodwill) provisions for losses against debts 
arising from the sale of Rhodesian subsidiaries in a 
previous year R 275 000, unrealised exchange losses 
R211 000 and R403 000 in respect of holding costs of 
a non-income producing property held for resale. 
Notwithstanding the adverse effect of the above 
extraordinary items, a substantial portion of which will not 
recur, the Group's liquidity remains at a satisfactory level 
and a second interim dividend of nine cents per share will 
be paid to ordinary shareholders. 

SHIPPING 

Pretax results were again significantly affected by the 
decline in profits from Mozambique and start up costs 
which were written off in the Durban Maydon Wharf bulk 
handling terminal. However our traditional South African 
shipping operations showed very satisfactory growth. 

The start up costs of the Durban Maydon Wharf bulk 
handling terminal were higher than anticipated. This 
position arose from the fact that capital costs, and hence 
rentals, were higher than expected, the plant was 
commissioned laterthan anticipated and initial volumes 
were not up to expectations. Losses from the date of 
opening in October 1975 to 30 June 1976 amounting to 
R398 000 have been written off against profits. The terminal 
is expected to become profitable in 1977 and we continue 
to have confidence in its long term prospects. 

Contrary to our earlier expectations trading conditions in 
Mozambique deteriorated significantly. For the year to 30 
June 1975 profits from this source amounted to R1 669000 
whereas only R1.94 000 to 31 December 1975 has been 
included in the figures under review. Owing to 
nationalisation of our Beira company and delays in 
receiving reliable' data from our Maputo subsidiaries, these 
results have not been consolidated since December 1975. 
Provisions, which are considered adequate in current 
circumstances, have been made against these investments 
and are referred to in the paragraph dealing with 
extraordinary items. 

HOLIDAY INNS AND TOURISM 

Room occupancy has remained high at an overall average 
of 74 per cent, but in the last quarter, due to adverse 
economic conditions, there has been a decline in food and 
beverage sales- Costs have been contained and highly 
satisfactory results showing an increase of 24 per cent 
over 1975 have been produced by this Division. The 
increase in outside shareholders' interest in the accounts 
results from the 32 per cent shareholding acquired by the 
Swazi nation in our Swaziland operations with effect from 
1 July 1975. In March 1976, pursuant to our policy of 
expanding our Holiday Inn interests, we purchased six 
Holiday Inns, comprising 880 rooms, established by the 
Oven stone Group in Cape Town, Port Elizabeth, East 
London, Wilderness, Oudtshoorn and Belville. With the 
exception of the 144 room Belville Hotel building, which is 
leased, the hotel properties were included in the 
transaction. The price of R2 535 000 for the sellers' equity, 
together with the medium and long-term Joans relating 
to the five hotel properties, results in a cost per room which 
is substantially lower than present day building costs, 
in acquiring the Cape Holiday Inns, which are operating 
profitably, we avoided the high pre-opening costs and 
initial operation losses invariably attendant on the 
opening of new Inns. 


MANUFACTURING 

Excellent results were achieved by the Footwear Division 
but the Luggageware Division was below expectations. 

The Macralis Pallet Manufacturing Group suffered from 
falling volumes which resulted in a decline in profitability. 
Our associated company, Spencer Hey, continued to show 
highly unsatisfactory results and the Fashionwear section 
was closed down in June after incessant difficulties. The 
remaining activities of Spencer Hey are trading profitably. 
The other associated company, Amalgamated Leisure, 
incurred losses but showed encouraging trends in the 
last six months and is budgeted for a profit in the next six . 
months. It was necessary to make provisions of R1 292 000 
against these investments. 

■Highly competitive market conditions continue to prevail 
in relation to most of the manufacturing products. 
Nevertheless, as a consequence of the disposal of 
unprofitable operations and a general tightening of costs, 
much improved results are expected in the remaining six 
months. 

WHOLESALING 

Makro, in which we have a 33 per cent interest, has had an 
excellent year. It is anticipated that this Company’s profits 
for the twelve months to December 1976 will increase 
significantly In relation to the previous year. Earnings from 
this source have not been taken into account in our results. 
The results of our wholly owned Rhodesian cash and carry 
operations were also much improved. 

LIQUOR 

During the past six months the Group invested R3.4 million 
in the acquisition of three companies in the liquor Trade. 

As a result the Group has extended its activities from 
retail sales, to the importation, distribution, bottling and 
marketing cf wines and spirits. The contribution from these 
companies in the period under review is minimal, but they 
are expected to be major profit contributors in future. 

FINANCE AND CAPITAL EXPENDITURE 
We are presently committed to the building ofthe Holiday- 
inn at Vanderbijlpark (R3.4 million), and the financing of a 
25 per cent investment in SA Cargo Depots (Pty) Limited, 
the South African Container Depot Consortium (R1.5 
million). Apart from normal expenditure on plant 
replacements, we are not committed to, nor are we 
planning, any other major capital projects or 
acquisitions in the current year. It is our intention to ■ 
maintain adequate liquidity for the financing of current 
operations. 

FUTURE PROSPECTS AND DIVIDENDS 
It is extremely difficult to forecast the profits for the 
ensuing six months, due to the uncertain economic 
conditions prevailing at present. The recent introduction by 
the authorities of a 20 per cent customs deposit on certain 
imports has added to the uncertainties and we are unable 
to assess with accuracy the effect this will have on our 
shipping activities. Nevertheless, by consolidating and 
rationalising our new acquisitions, eliminating unprofitable 
areas and exercising careful cost controls, we believe that 
the rate of profits over the next six-months will show an 
upward trend on the previous twelve months. 

As previously advised, our next annual report will cover 
the eighteen months to 31 December 1976. We anticipate 
paying a final dividend of eleven cents per share in 
February 1977, which would bring the total dividend for the 
eighteen months to twenty-five and a half cents per share. 

ACQUISITIONS AND DISPOSALS 
Acquisitions: During the period under review we have 
acquired the entire share capital of the following 
companies: — 

D. Bethell (Pty) Limited, referred to in our previous interim 
announcement 

The Douglas Green Group of Companies 
J D Bosnian and Co (Pty) Limited 
Avrons South Africa (Pty) Limited 
Avrons South West Africa (Pty) Limited 
Particulars of the above acquisitions have been 
announced in the press. 

Disposal : The following company has been disposed of 
during the period under review:— 

Rennies Manganese Mines (Pty) Limited. 

For and on behalf of the Board 
C W Fiddian-Green 
(Chairman) 

E Steyn 

(Joint Deputy Chairman) 

Johannesburg 11 August1976 

Declaration of interim dividend (No. 15) in respect of 
the period ending 30 June 1976. 

Notice is hereby given that an interim dividend (No. 15) of 
9 cents per share (currency of The Republic of South 
Africa) has been declared payable (in terms of the com- 
pany's Articles of Association) to members registered in 
the books ofthe Company at the close of business on 
27 August 1976. Dividend warrants will be posted on or 
about 30 September 1976 to members at their registered 
addresses recorded on 27 August 1976. Dividend payable 
from London will be paid in British currency and for 
purposes of converting rand to sterling the rafe of 
exchange ruling on 16 September 1976 will apply. 
Non-residenl shareholders' tax will, where applicable, be 
deducted from dividends. 

The register of members will be dosed from 28 August 
1976 to 3 September 1976 both dates inclusive. 

By order of the Board 


O J Phillips 
Secretary 

Registered office: 

30 Melle Street 
Braamfontein 
Johannesburg 
2001 

Johannesburg Transfer 
Secretaries: 

Gold Fields of SA Limited 
75 Fox Street 
Johannesburg 2001 
(PO Box 1167 
Johannesburg 2000) 


11 August 1975 


London office: 
Southampton House 
317 High Holborn 
London WC1V7NL 
United Kingdom 

London Transfer 
Secretaries: 

Hays Allan 
Southampton House 
317 High Holborn 
London WC1V7NL 
United Kingdom. 





Capitol-EMI almost 
doubles net income 


The financia l Times Thursday Augast .12 mi '., 
- ii" — : 


further 


lilt’ 


NET INCOME for the year to 
June 30, 1976 of Capitol 

Industries-EMI expanded from 
SoJtim. to SHU5m., or from $1.58 
to S3.J2 per share. Sales-were up 
from 8125m. to SlBS.lGra. -= 
While all operating divisions and 
product groups contributed to the 
improved performance. Capitol 
Records had an outstanding year 
with significant increases in sales 
of both catalogue and new pro- 
duct from established and new 
artists, says the president. Mr. B. 
McnoiL 


the results are consistent with 
expectations. - 

' See Lex 


Richards 

Sheffield 


downturn 


Sales and net income lp the 
fourth quarter were 70 per cent, 
and 133 per cent respectively 
higher than in the same quarter 
of the previous year. The high- 
light of this quarter was the un- 
precedented sales of the Beatles’ 
catalogue. Capitol's custom manu- 
facturing arrangements with the 
three Warner communications 
labels commenced in March and 
this activity which is now in full 
swing should generate significant 
sales and profits for us in the 
current fiscal year. 


The dividend is 8 cenLs per 
share payable September la. 


1973-76 1974-73 
<om who 

Ncr -ale? ltfis.’iei 124 9K 

In came before taxes 1U4Q *3,062 

Tasc* It. 49 1 4J00 

Nei inromc 10J49. 5.aH 


Sir John Read, chairman of the 
EMI Group of Companies, says 


Profits before tax of cutlery 
and band-tool makers, Richards of 
Sheffield (Holdings) fell from 
£566,356 to £361,713 In the year 
ended March 31. 1976. following 
the drop from £258,463 to £186,431 
in the first six. months. 

However, in his statement with 
the accounts, the chairman Mr. 
-W. Muller says he is gratified to 
see that turnover has been main- 
tained at £2. 37m. (£2.13m.), indi- 
cating that in a general situation 
of reduced demand, the group has 
increased the share of the market 
for its products. 

Earnings per lOp share are 2.1p 
(3.1p). The net final dividend is 
OJSOflp making a total of lJIOSp 
convoared with 1.017p previously. 

While making no forecasts, the 
directors are confident that 
measures taken, have placed the 
group in a strong position to take 
full advantage of any improve- 
ment in general trading. 

Mr Muller says it has been 


policy to retain the labour force 
even at the expense of a reduc- 
tion in profit margins. Tq main- 
tain full employment, the group 
has not increased prices as much 
as escalating costs would. have 
justified. 

197*76 1974-73 

£ £ 

Turnover U71138 2,13.138 

Trading profir* — 34*391 438.104 

other inaftnc -40.322 88.233 

Profit before tax 391.713 5MJM 

Taxation 193.711 2S2.fi 18 

Net profit W7£» 2MJKB 

Dividends 1M.195 9*997 

Retained - 85,804 1SBJU 

■ After depreciation £43^91 (£354151 
comiibnUon £39,000 I £40, 066), etc. 
It may be that in the short 
term, profits can be made by 
satisfying customers* require- 
ments with . the importation of 
goods from abroad, particularly 
in the case of cutlery, from the 
Middle East, the chairman says. 
However such a policy is not in 
the long term interest of share- 
holders or employees, he adds. 

Meeting Sheffield, September 3. 
noon. 


FURTHER growth, in the current 
year is expected by Airfix 
Industries, the toys, plastics ana 
footwear group, states the chair- 


BOARD MEETINGS 


man, Mr. Ralph Ehrmann. 
Better conditions are ap! 


MAJLLUVSON & MOTT 

William Mailinson and Denny 
Mott is to purchase, subject to 
contract, Rngby Timber Supplies 
for £325,000, comprising £100,000 
cash and 633,803 Ordinary shares. 
Rugby Timber Supplies will con- 
tinue to operate under the exist- 
ing management of Mr. R. W. 
Smith. 


INTERIM STATEMENT 



Interim Statement 


The results for the six months ended 30th June 1976, 
estimated and subject to audit, are compared below with 
those for the similar period in 1975, which are restated at 
31st December 1975 rates of exchange; also shown are the 
actual results for the full year 1975. 


It must be emphasised that the results for the interim 
period do not necessarily provide a reliable indication of 
those for the full year. 


Net written premiums and investment income, adjusted to 
exclude effects of currency fluctuations, show increases of 
20.5% and 19.4% respectively. 


United Kingdom underwriting showed a significant 
improvement in the second quarter, when there was a profit 
of £2.2 million. The Motor and Property Departments both 
contributed to the improved result and the six months 
underwriting loss of £1.4 million (1975, £3.3 million loss) 
is more than accounted for by the £1.7 million of storm 
losses in January. 


In the United States written premiums for the six months 
were $211.1 million (1975, $178.6 million) and the operat- 
ing ratio was 107.49% as compared with 108.29% for the 
same period in 1975 and with 110.72% for the first quarter 
of 1976. Losses continued to be incurred in all major 
departments but at a reduced level in the second quarter 
when the underwriting loss was £3.5 million, giving a total 
of £9.6 million for the half year. 


Australia and Brazil again produced underwriting profits 
and, although further losses were incurred in Europe, the 
trends in Canada and-South Africa were better. 


Life Department 

New business figures are as follows 


6 months 6 months Year 

to 30.6.76 to 30.6.75 1975 

£ millions £ millions £ millions 


New Sums Assured 

New Life and Annuity Premiums 

Annual 

Single 


582.8 

48lfi 

1^127.7 

63 

58 

jo -i 

3.8 

2.S 

6.4 


Dividend 


Under the latest dividend limitation legislation, and based 
on the current rate of Advance Corporation Tax, the. 
maximum dividend which can be paid for the current year 
is 6.33p per share. 


The Directors have declared an interim dividend for the 
year ending 31st December 1976 of 3.15p per share (1975, 
*2.85p) payable on or after 1st January 1977 to ordinary 
shareholders on the register of members on 12th November 
1976. 


Generali 


General Accident Hie &Iife Assurance Corporation Ltd. 

World Headquarters, General Buildings, Perth, Scotland. 


Better conditions are appearing 
in many export markets and the 
group has continued to invest in 
new plant and product develop- 
ment so. that it is able to take 
advantage of the marketing: 
opportunities which are now 
showing Themselves. 

The success of the one-for-one 
rights issue has ensured that 
progress wfll not be restricted by 
lack of adequate finance and ** we 
can, therefore, take an optimistic 
view of the year ahead.** 

Mr. Ehrmann reports that de- 
mand for the newly launched 
model railways has substantially 
exceeded earlier forecasts. “We 
anticipate a heavy seasonal de- 
mand for most (terns in our toy 
ranges” he says, "and »e sec 
great prospects for expanding our 
.penetration of export markets." 

The group is increasing its in- 
terest in its American distribu- 
tors. Ava International from 25 
per cent, to 40 per cent. Sales of 
both Meccano and .Airfix products 
have shown substantial growth in 
the u.s., and some. group products 
may soon be produced there. 

Alrflx Plastics .produced sub- 
stantially higher profits last year 
and has greatly enhanced its 
future, prospects, members are 
told. 

As reported on. June 9. with the 
£2.6m. rights issue, pre-tax profits 
rose from £2.6m._ to £3.4m. in the 
year to March 31. 1976, on turn- 
over of £33.7m. compared with 
£24.4m. Earnings-, increased from 
10.6 p to 12.4p per 20p share and 
the . dividend total is 2£oS2p 
(2.7S7p) net. 

. Toys contributed 73.4 (69 1 per 
cent turnover and 8&2 (90) per 
cent, of profits; general plastics 


The foltavEM wHiMWca tawe notified 
da sea id Board mwtfrtn to the Slock 
Eu&aose. . Such mcezutp- are -usually 
held for ptmww of cousMtrlnt dm- 
tffiwls. •NBcal indications are not avail- 
able wbeUb-T dividends concerned are 
interims or finals -and tin nUhtilnB 
sbowu below are based ma in l y on tax 
years tlmeuWo.^^^ ' 

Interim*— British American and General 
True. Kkdoch iProviaiOfl Merchants i, 
Leslie and Godwin, Reed and Smith, 
Royal Dutch Farntann. Shell Transport. 

^Ftadbr-AGB Research, W. G. Allen 
rrtpnnu. Allied Investments, Antomuiro 
Products. Cbnbwa Tea. W. H costall 
tAMkesmteh Loudon and Liverpool Trust. 
Provincial Cities Trust, Reliance Knit- 
wear. Scottish and Universal investments. 
Wart and C.uWssano. 

FUTURE DATES . 

Interims— 

BCA Aus. *• 

Elasdw and XnaSes - Aw. 19 

Band Suvci Fabrics - Aub. 11 

British AJnmmium — . Auu- 1» 

Jenms Cooper Auk. U 

Hector? and Caiman .... .. Sem. • 

Scottish Eastern Investment Trust .Mu. 24 

SrtKuncfc Forto-s Auk. 17 

Turner >W. and E.» - AUK- I* 

Waaan Finance ... - — — Auk. 27 

Finals— 

Associated TOOlBis — ■- — ABS. 17 

Carnal and National Trust uus. 17 

rrnudi Group — — — AUK- is 

Oder smith and GoMsbrooxb 

Wort Sept. . 7 

Gelfcr (A. and Ji> - Aim. 10 

Helical Bar A«B. 20 

XcjarcMxi anji Zaznbra — Auk- 17 

Soter Electrical ;••• Aus. 18 


made a very considerable. 'loss. 

Orders are now double those of 
x year ago. sales of both-Tri-ang 
toys and Pedigree prams . being 
very successful. If production. can 
be increased. to match the orders 
in hand, it is hoped -that the 
company wfll achieve break-even 
by the end of this financial year.' 

The figures, for this company 
were not consolidated with those 
of the group. 


limited 

Results for the half year ended 

26th June, 1976 jl 


F.H. Burgess 
increase to 
£1.76m. ^ 


Sales. rn»8t and Dividers ^ ^ 

Half Year Half Year Y« 
_ . . £12,433.000 m^ei.ooo r^.17: 

S 336.W £ ^,000 t .„ 

COrP ° ra " £ 1K,WW £ 145,000 £ <3& 
Tax . 


Profit After Taxation ... £ 16WW0 £ 13SJJOO i (« 
Interim Dividend . 

(pence per share): o as , 

" ! 0.462 1-015 


12.4 (16) per cent, and 7.4 (4> per 
cent: and footwear 122 (15) per 
cent and 4.4 (6) per cent. 

Exports amounted to £7.S7m. 
(£6.2 5m.) with £4. 63m. for the 
EEC; £l.I8m. for the rest of 
Europe; £1.05m. far North 
America: £0.78 m. for The Par East 
and Australasia: and £OJ24m. other. 

On Tri-ang Pedigree tiie char- 
man says that as anticipated at 
the time of the agreement with 
the Government, the company 


Pre-tax profit of agricultural 
engineers. Frerik. H. Burgess, a 
public. unquoted company, 
increased from 11.59m. to £t,76m. 
during 1873 on turnover up hy 
23 per cent- to £46.02tn. 

During the first six month* at 
the current year sales have con- 
tinued buoyant and were in. 
excess oE £28m. but the directors 
nay it may be difficult to maintain 
this in the second half. 

At the trading level, profit far 
1975 was £25m. (£2Jt7m.). split 
as to farm machinery £2 .2 6tn. os 
turnover of £34.16nu. fuel oil 
£90,025 on turnover of £&13rn. and 


(pence per share): 

Nett 

Gross 

Amount Absorbed by 

Dividend — * £ 

Preference Dividend 
Paid — * 


88,000 £ 200000 £ 

6.400 £ .6,900 £ I 


The Interim Dividend will be paid on Ilth Octobri 
to all Shareholders on the hooka of the Company, q 
S eptember 197S. 


l t ° Corporation Tas for 3076 is stated at 52% {1973-53S 

In addition to the profit shown above, the Ntlej 
faciorv at Bolton-Upon-Dearnv has released I1O9.00C 
Surplus on Revaluation of Properties into profits 
for distribution. 

3, These Results have not been audited. 

STATEMENT BY THE CHAIRMAN * 

The Directors are pleased to bo able to report the * 
tion of profitable trading and improved results, — 
The Order Boob is healthy and production contte 
rise in all locations. Our Canadian factory is now tnd 
a profit. - , 

The Directors consider that present circumstance* i 
the resumption of dividend payments on the OrmnaryJ 

O-N. C> 

09 

Wednesday 11th August 1976 


huiiding materials £150541 on 
sales at £5.73m. 


The dividend is the maximum 
permitted, costing £45,969 

, K3 ». 

£ - ' t 

T uh i uh t W. llj .BMT JtM M 

Profit before tax 1.7ST.C4 

Taxation 9-JO.OS1 HaUtt 

Net prom siT/sa msis 

ExTraort. ere ill* 1IS.S01 T588.4K1 

DWMeMIs 43Hfia 41 JM 

* On sales of certain land and bBDdinsa. 
t Debit 


AD International Limited 


The Tenth Annual General Meeting of the Company was held 
in London on 31th August, 3976. BJghlights from the published 
statement of the Chairman. Mr. P. L,. Burgin. and from comments 
made by him at the meeting are shown below: — 

The 1975 turnover of £41.4 million and trading profit of 
£4.05 million were the highest achieved by the Group up to that 
time, representing average annual growth rates of 21 per cent and 
26 per cent respectively over the last five years. 

The recently published interim report for the half-year ended 
SOth June. 1976 showed further large improvements. Turnover 
totalled £25.45 million and trading profit £2.90 million (30.6 per 
cent and 29.1 per cent respectively more than the first half of 1975), 
whilst pre-tax profits, at £2.36 million, were 33.8 per cent belter. 

These record results are considered to be most satisfactory 
against the background of the uncertain economic conditions. 

Current trading remains buoyant and it is confidently expected 
that the level of sales achieved in the first six months will he 
maintained for the remainder of 1976. The demand for ASPA 
(the first truly adhesive filling material) has been particularly 
encouraging. 

A considerable measure of success has been (and continues 
to be) achieved in countering the effects of inflation and economic 
crises, by reappraisal of operating methods, containing the levels 
of investment in stocks and debtors and rationalising costs. The 
reorganisation of engineering production is going well in both the 
United Kingdom and France. 

The recommended 1975 final dividend of G.576 per cent 
(making a total of .9.856 per cent, for the year against 9.08 per 
cent for 1974) is the maximum permitted under current legislation. 
However, with Treasury approval, a 1976 interim dividend of 7 per 
cent has been declared (compared with 3.31 per cent for 1975). 



At the Meeting the Chairman read a Press announcement 
which had just been released stating That improved terms had been 
agreed with Dentspiy International Inc. and that the Board would 
recommend Shareholders to accept the revised offer. 

The Meeting approved the proposal to pay the 1975 final 
dividend of 6.576 per cent (1.644 pence per share) on 20th August. 
1976. 


The 1976 interim dividend nf 7 per cent (1.75 pence per share) 
will be paid on 24th August, 1976. 


Registered Office: 


40 Broadwick Street, 
London W1A SAD. 



Transfer O^ce: 


National Westminster Bank Ltd. 
Registrar’s Department, 

PO Box 82. National 
Westminster Court, 37, Broad St, 
Bristol BS99 7NKL 
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Holdings Limiti 


RECORD EARNINGS 

Preliminary Figures for year ended 30th June, 1 976 


The Directors announce the estimated total Consolidated Net Revenue after taxation; 
preference dividends, and subject to completion of audit attributable to the Hume Grow 
respect of the year ended 30th June, 1 976 amounted to £785.058 (1 975— £253,499), mads tq 
follows : — fr 

Year Ended 30.6.76 Year Ended 3063 

£ £ £ .1 

GROSS REVENUE j| 

Dividends 481,222 • . . 269^00 "3 

Interest -1^66.011 1.611 J7S "? 

Property .. .. .. .. .. 224,207. 196.174 

Finance & Trading Companies .. 145.322 86,900 


.269^200 
1 .611.373 
196.174 
86,900 


TOTAL GROSS REVENUE 
DEDUCT: EXPENSES 
* Management Expenses 
. interest .. .. .. 


2^05.762 


373,728 

414.215 


787,943 


327,335 

390.681 


NET REVENUE 

SHARE OF NET REVENUE OF 
ASSOCIATED COMPANIES 


1.517,819 


233,743 


TOTAL -NET REVENUE BEFORE TAX 
AND MINORITY INTERESTS 
D E DUCT : Estimated Tax on Net Revenue 


1,751,562 

715,072 


NET REVENUE AFTER TAX . .. 

DEDUCT; Proportion of Net Revenue 
attributable to minority interests ... 


1.036.480 


NET REVENUE AFTER TAX ATTRI- 
BUTABLE TO HOLDING COMPANY 
DEDUCT: Preference Dividends.. 


1,029,358 

244,300 


ESTIMATED NET REVENUE ATTRI- 
BUTABLE TO *A‘ AND *B’ SHARES 
NET REVENUE RETAINED BROUGHT 
FORWARD 


785.058 


Sm 

253> ! f| 


627,062 


1,092.: ‘ * = * 


DEDUCT: Total proposed Dividends for 
the year which, inclusive of tax credit, 
are equivalent to 1 9 ?6 (1975-1735).. 


1A1 2.120 


637.817 


ESTIMATED NET REVENUE RETAINED 
CARRIED FORWARD 


£774,303 


EARNINGS PER SHARE 


. ..1376- 

Exclusive of-' Inclusive of 


1975 

Exclusive of inclusive i 


On issued 'A' share capital 


On fully diluted share capital 


- tax credit 
3-S00p 
(15-20%) 

. 3 502p 

.(14-01%) 


tax credit 
5-847p 
(23-39%) 
5-387p 
(21-55%) 


tax credit 
t-520p 
(6-08%) 
:i-847p 
(7-39%). 


tax credil 
2-333p 
(9 -369a)- 
2-841 p ' 
(11-36»1- 


COMMENTS ON REVENUE FOR THE YEAR 

The increase in attributable net revenue after tax from £253,499 to £785,058 is principally d 
to the . improvement in the results of Associated Companies as this year the Banking Associ* 
Hume Corporation Limited, has made a profit whereas last year the Group had to consolidate 
1 share- of the special provisions of - £1,700.000 made by the Bank against its revenue. 

ESTIMATED NET ASSET VALUE PER 

SHARE . 30.6.76 30$ 

a) Basic on issued 'A' and 'B' share - 

capital (valuing fixed interest capital . . ' 

. a *pa r > - -- 65-Op 5S4 

b) Fully diluted on issued 'A' fend 'B' 
share capital (valuing fixed interest 

capital at par) .. .. 72-Op 07’£ 

c) Fulfy diluted on issued ’A' and *B* ' - 

share capital (valuing fixed ftiterest " 

capital at market value) .. 76-5p • 72-2 

The basis on which the Directors have calculated the net asset value at 30th June. 1976!, is tf 
same as that used at 30th June,; j975. except in the case of pfopemss heta ter investment wh« 
va uation has been based on ‘open market value', a change which had no. significant effect on-tfi 
values. As previously, no alio wanes' has been made for 'potential liability for Capital Gams Tax, < 
for the surrender of 25% of the Dollar Premium, an the disposal of 'any pf the Group's assets. •’ 

52% CONVERTIBLE UNSECURED LOAN STOCK 1993/8 ’ 

As previously announced, since the 30th June, J97S £1.1 57,357 of 5555 Convertible Unsecifl* 
Loan Stock has been converted to 1 .550.859 'A\ shares arid 387,71 5 'B* shores and subsequent 
2.431,115 'B' shares were converted to 'A* shares, ' - 


DIVIDENDS 

The Directors recommend payment of -efinal dividend of 2.1125p per share which, inctefl 0 
tax credit is equivalem to 3-25p. (2.75p) or 13% (1 1%) on tha 25p 'A' shares. . 

The tot^ dividends on the. 'A' shares for the year ended 30th June, 1 978, inclusive of tax ered* 
amount to 4-75p per share (4^5p) or 19% (17%). Subject to the approval- of shareholders, tftt 
final dividend will be paid on 28* October, 1376 to entitled shareholdais on the Register at th* 
close of business on 13* September, 1976. ■? . . 

The Directors further recommend -an fmerim divkfend on the 25p *A‘ shares of 0-975P 
share (0‘975p) which, inclusive of . tax credit' is equlvalem to 6% (6%) in resoect of the V 8 * 
ending SOth June, 1 977. -.'7^ 

The capital dividend on the25p '8' shares for the 12 months ended 30th June. 197ecannot6« 
finalised until the audit has been completed, but it rs estimated that this dividend win amount® 
approximately 7.3% (7-2649%). Dates. for the closure of the books end dividend payment for th® 
'B' share dividend wi/i be annaurrt&d as .soon as the dividend is finalised. . 


REPORT AND ACCOUNTS . 

It is anticipated that the Baj»rl and Accounts will be posted to shareholders ^ oh- 30th 
September, 1 976 and that the Annupf General Meeting will be held on 28th Oewber, 1 976. 


{Enquiries to the Secretory, 75 S2 . ' S within s Lana, London. EC4N8AH TuI: Q1622 1090E& ^ 
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BIDS AND DEALS 


f flu b.» 

* ^ 


,«. ,V d: 5 

*.. * ,sr I**; 

^■"w N* 


Definitely not ADI accepts higher 
a Labor of love terms from Dentsply 


PRIMROSE INDUSTRIAL 
HOLDINGS LIMITED 


V 


BY MA1COW DUMPHREYS 

! OPPOSTnON. Australia’s day. the Penana price rw*s SI 


The threat of a takeover battle to be despatched as soon as coatings sector, where the 
. around AD International, a. major possible by Hill Samuel. With immediate outlook is none too 
supplier of false teeth to the the consent of the City Take-over exciting. Also, its own ties with 


ivMr National Health Service, has now Panel the offer despatched list the furniture industry, through 

the frst four hee» averted with an Increase w month win lapse. its surface coatings operation, 

the CTrrenL.year at the offer from the American ^ must have given ft i fairly close 


( Incorporated in the Bepublic of South Africa) 

Announcement of Profits and Dividends for the year ended 30th June, 1976 

The Directors have pleasure in reporting the estimated results for the year ended 

30th June, 1S76. 


cograde attitudes that it 483 tonnes Is well down on the bidder. Denisnb. which has now 
ipted., towards that , cfiimtry’s- ^ tonues of the sameperlod a won the bacSng of SeAD Board 

Best were 36p The revised terms ralue AD at 
i>«r“tet &•“ *he yps ^»3r- • • £19*m.. instead of £i8m. 

• \TATF ADI PIPA „ The improved bid— of some 
Che. omnr admmUmtion, 3lAlJb AUJ fLfcA 126p Instead of 116p a share— 

%der toe : leadership - of VCIMnm ctiACT brings to an end a prolonged 

lerfm - Fraser, .■ has - generally BY -VJbNTERSJPOST takeover saga between the two 

*££ *g£ ra«^r^on h fir% 5 W ;2S 

began pTSSrti^in W30. **l* r Dve f m ^ r a 
= ^S wo&S^fopt^ts tQ bas given statutory, notice of “H"? £ e B r ° u P* w « s 

' "Sm^w-mss^ le*. <*. jk££l Ssssjs&JSSSz 283 S! ^» 2 SB 3 te££ 


Macpherson 
£3m. agreed 
offer for 
Unerman 

Paint manufacturer 


understanding of that sector. The 
acquisition may mean some 
diminution of tangible share- 
holders' funds, given the hish 
goodwill element in Unerman 's 
accounts, but gearing, even 
assuming all the uon-Rexmore 
holders accept cash, should not 
go above 53 per cent. As for 
earnings per share, the last com- 
bined profits for each produce a 
figure of 6.34p (allowing for full 
Donald acceptance of shares by the non- 


Group and associates turnover 


Profit before taxation 
Taxation 


Earned for Ordinaries 


1976 

R'000 

1975 

R'000 

Percentage 

Change 

38,548 

29,727 

+ S0 

6.9S5 

6^25 

+10 

1,332 

997 

+34 

5,653 

5,328 

+ 6 

2,555 

2,021 


3,098 

3^07 



S-.*- ‘ u --T> have .also stated that, at being taken. JZfS-JSf' the Revmore 

slutt.ir.r r f r ^ff on tbe Tanner requirement. The company says that produc- at? £ n ■ for thirds interest 

■ -.ajy wm-be flexible if insufficient tlon bas been - declining since JfL ^ nd J Uans _ lc . - 

»***:*- ,, ^ •, h E 3S£”JMSiSSS!S J? 8 ^?£U pilktngton urges 

T „ v ' “ iSvrss?^ ssss 1 & “gSiorXrf ^ ™ i x^ n .„ rm . s ;™ r bi to ™.&"-j?s ! iL cc ?n A< ' £ -, EP T Ar ? CE 

- *&£ «* yfeSishs S sns-«srs ass 

••- -V.' ... ; 3 ^uurce developers and tlm Stote<-miae_ to incur a substantial by He AD {EmJS advJSi 5 «>"t- hoMInc. ftw.etowakM PUkmgton 

- J .;^venunent of Wertern Australia. working loss to July and indica- KJelnwort Benson, as “wholly Macpherson was first approached ^b^Atostair states that Pilkins- 

Keating was .referring to . tion* are for further profitless inadequate." y by a merger broker, after it toatWOWw 

'Tent" negotiations over, the periods unless there Is a recovery As cart of the defence. AD tore. a,readv ^ « he known that ft _ a ” limfrtS ai Ji™ S 

- wlopment-bf the ' north-west m the metal price. - • ™ was willinc to expand via acquisi- 

• 'i=KVS5^B «5»« «hera More .re tetag moved djvjdI . nd £gjjj ■“ Sf*£ ^ prompt 

“ : ^ken Hffl Preprietwy has mto the high J^de blocks of ore WIljl cevvs oi Brntball profits up pp h de talks. Ho describes this as pure 


group has a two- yielding a historic 6.4 per cent- 


iurac?: 


entJy taken over Bumah's from H.77m. to-fiLSSm. and a a F sjSeSnan for Macpherson speculation and "completely un- 

*ity. some , time to Implement and re rt thal current tradine K Z'tnie." He explains that PUking- 

Vestem Australia's Premier Sir further reductions m tonnage are g said . ?® sterd A^__ tba L ?/!*£- ton entered into negotiations 


this as pure 


Vestem Australia’s Premier Sir further ri 
arles Court and Federal Mines- expected. 


Some reduction 


1 conditions remained buoyant 




*S ^nr 0 r d th ^ e ” f ^ I ^ -- tfir^* 2 JS 2 - approach 


For the year ended March 3t 



would be welcome. 


e orofito be lore ^ let,er ■*« st3tes ^ 
000 on a turn- “denigration of Pilkington's 

tangible assets 


sressmg mmseu -amazea at mr. r'l 46p of convertible loan stock with over of £R 7m. Ne: tangible assets 

alings View: Sir Charles said: arm Middelvlel No. has un^han-ed terms is offered aJ the Iasi balance sheet date were »*■*« nt ei itner w iffl ; its record or 

t does not end with Pttnrirau/,£m*<W& r Ventetspost were SSS?hbwJ5wUl bu entitled 41.45m. Gnalltf ih,t - if PillrlntftAn’c nrnfitt 


ersea s, Mr. Keating's comments 90p yesterday. 

H be taken as further evidence „Avn» T f\ Ym 
it Australian "Labor Party " ROUIVO"UJi 
licies are against the States, *>i 0 -M-tn. 


Accepting holders wUl be entitled finally that if Pilkington’s profits 

to receive both the final dividend _ rnmm „ rt + were adjusted to “the less con- 

of iA44p per share in respect of ■ u/inmeni servative basis of depreciation 

11)75. -payable on August 20, and The £2.9rn. Donald Macpherson is used by L>KO " and exceptional 

the interim dividend of l.750p per offering fnr Unerman represents items excluded. Pilkington’s 
share in respect of 1976. payable about 44 per cent, of its own earnings per share would have 

on August 24. market capitalisation but its shown “ comparable growth with 


RNirViGS 


licies are agamsttne -Mates, -.The. Rio Tteto-Zfue- group’s the interim dividend of l.750p per offering for Unerman represents items excluded. Pilkington’s 

d against private enterprise ana South . African copper '-producing share in respect of 1976. payable about 44 per cent, of its own earnings per share would have 

j-o against the use , of overseas Paiabora is incre asing Its second on August 24. market capitalisation but its shown “comparable growth with 

5[nds to get our developments quarter dividend . to : -15 . cents The proosed merger is not to reasons for making this move are those of UKO over the period 
iving." (9.6p) from" 12J cents paid for tie rt-ferred to the Monopolies easy to understand. It has been chosen." 

However, he added. ' It . was the first three mouths. For 1975. Commission. The revised terms trying for some time to widen The offer is open until 3 pm. 

mificant that decision makers the company paid four dividends w ill be the subject of a new offer, Sts interests outside the paint and to-morrow, 

mr the whole portfolio of 0 f 12$ cents. - . '. 


estern Australian- development . .* . * nr • 

! ence ~* '*•" - • *HR’1«oJects had recently ^been in dis- Net o( Rhodesia Corpora- 

ssion vnth i the Government tion fpr the half-year to March 31. 
zr-sc ' : y. - *ic saJi. 10 come out at £135.000 compared 

- r -<- - H^r^with £09.000 previously. Latest 

1-. .* " "^ouW completely change ^ the d _ dude -£92.000 


*y i sc’ : y. - 


Mills and Allen talks denied 


Dividends declared (R’OOO) 2,555 2,021 

Retained earnings (R‘000) 3,098 3,307 

Earnings per sbare/cents 53.1 cents 50 J cents 

Earnings per share — 

U.K. equivalent pence 335 pence 33 pence 

Dividends per share/cents 24.0 cents 19.0 cents 

Dividend cover 2.21 r.64 

Tbe above figures take no account of extraordinary and capital profits. 

In calculating the earnings and dividends per-share, 10,000 ordinary shares of 10 cents 
each, fully paid, issued in terms of the group share purchase scheme, have been 
included but no account has been taken of 205,500 partly paid shares issued in terms 
of tbe executive share investment scheme. 

Earnings include tbe group’s attributable interest In the net earnings of associated 
companies. 

Tbe group’s balance sheet at 30th June, 1976 is extremely strong and reflects a very liquid 
position. 

FORECAST 

It is difficult to forecast definite numbers for 1977 at this stage, but despite the current 
grave uncertainty in the construction field, we are budgeting for higher sales and profits 
in the current financial year. When the results of the first six months are available, the 
picture may be clearer, and a further report will be issued at that time. 

DIVIDEND DECLARATION 

Notice is hereby given that Final Ordinary Dividend No. 41 of 16 cents per share, 
amounting to R1.703.4S3. has been declared payable to members registered in the books 
of the company at the close of business on 3rd September, 1976. Dividend warrants will 
be posted from tbe Johannesburg and United Kingdom offices of the traosfe- secretaries 
on or about 30tb September. 1976. Registered members paid from the United Kingdom 
will receive the United Kingdom currency equivalent on 17th September. 1976, of the 
Rand value of their dividends (less appropriate taxes). Any such members may. however, 
elect to be paid in South African currency, provided that the request is received at the 
offices of tbe company’s transfer secretaries in Johannesburg or in the United Kingdom 
on or before 3rd September. 1976. 

Where applicable non-resident shareholders* tax of 15 per cent will he deducted from 
dividend payments. This dividend, together with the interim dividend of S cents per 
share declared on lltb February. 1976. represents a total distribution for the year of 
24 cents per share. 


ta 'A» results do not include ^£92,000 LadbroKe Group, the bookmak- activities of Mills and Allen so 57M28 Petrocon Ordinary shares 
■ to ^rettoiSm iw,P8d Swrth -" A * , ! a ! n ing, casino and hotels concern, that it ean make an increasing The contract is conditional upon 

?olov«nLit and eireeToSoS 25*$* * he expropnation in » V ava«*eur Group, the contribution to the on-going the completion of ao accountants 
-2S.12??' career oppor* ; .October; 1969, of the ^ farm i Khp- financla i company, both made group. “This policy has not report confirming net .tangible 

.-rnues.^ in ' Poortje and standing. 4t ml book comraents vesterday about Lad- changed in any way." assets of Flo tec of not less than 

ShJrtSESlS "BBSS .SB? k -v. SE?f loo? “S VimS iu!b » 55 i a iokefman for Ud- £650.000 at July 31. 1970, and P re- 

dus tries at the rate of Sltat’ " * * * and Allen International subsidiary broke riposted - “In our statement tax. P r ° Rts ^ . f ° r 

^ 693^> a ^ar ove^tite imxLto Bfembers of the United Steel- ^th a view to a possible take- on Tuesday we new asserted ganodh ended on that dale of not 
K»m.i a year orer uic workers - anjon al United Keuo 0ver that we had made an approach to less than £300,000. 

... Hill Mines. 48 per cent awned by The previous day. Mr. Cyril Vavasseur. But certain, discus- The ‘ acqmsjtion i of notec which 

' — ■> V ■ >■ ■nWiAwUex * ’ VnfnAnlmiVfn tVAitfl A«.s> t horf cinm. unf h ttifnrPCfo^ flffrfOC h.Tl’P W IflVOJVpd l/t t]?C TU3D DlZiCTUrt? 


dustries at the rate of Slim. 
-- 693m.) a year over the. next ten 
' ars. ... 


Johannesburg. 

11th August. 1976. 

Transfer Secretaries: 

Central Registrars Limited, 

28 Harrison Street. 

Johannesburg 2001, 

P.O. Box 61042. Marshalltown 2107. 


By Order of the Board. 

H. M. NIELSON (Mrs.), Secretary. 

U.K. Transfer Office: 

c/o Oakfield Registrars Limited. 

Granby House. 

95 Southwark Street 
London SE1 OJA. 


iSUNGH BESrs 
'PROSPECTS- 1 

“No profits before the year 
nded March, (978 is the prospect 
■' or- shareholders . in the - Charter 


• ur- suaicirowrew ;.iu - •"—•v . ■ . . __ < t>W._ iu innnril 

Consolidated group’s Malavsian .“vumt- MX toimes (Tone is* 

4o producing Rungri Best Mines. : - — “ 

- he chairman. -Mr. 3: G. Richards ' ■ 


Canada’s Falconbridge. have gone stein, Ladbroke's chairman, had sions with interested parties have k *; 

on strike following rejection of stat ed that his group was looking taken place." . ®" d " °/ Tnr Khl ni f 

a two-year contract at bo* Mills and Allen, an Mr. Clive Hollick. managing E&itBteEL JSJfLgi 

- ’ ^ ^vertirfnc business and the director of Vavasseur. r punded ^ Em,c ^ and peyochemica! indus- 

MINING BRIEFS .. pSm entertainments con- off the days exchanges on the {^^J S e ^^*cf d p t t g tI1 ^ r COnipleted 
toSOOiCTTH— AjaaigamatM Tin Wy cem. although no formal Offer had subject .by saying: " l We’ve I lean) * r . fb e en ^o f S ept em ber . 


been made for the large holdings a certain amount of gossip and 
in either company. noises off concerning Hus com- 

Vavasseur said that it had pany and others having an mter- 


>n says fit thC annual report ' . .- .-i.i.t ____ r 0 neither received any approach nor est in Mills and Allen. But we 

Hat production for the year to WETTERN SELLS held any talks with outside par- have a 78 per cent, holding in 

jxt March will be marginally, tfetteni Brothers has. agreed ties concerning the future of it and neither 1 nor the chairman 
ss than -that for 1975-76- and le 2as4br tlm disposal of tlm re- Mflls and Allen nor our coHeeau-s have had a 

ith the cash outflow necessary —..--de- it- holding at Horton Furthermore it stressed that . formal proposal, 
r the completion of develop- gfU Draytont roiSsting of Vavasseur group owns in excess Mills and Allen shares closed 
em work, an operating tons must ■gJJJ S a«Sof frSlSfi &id. of 7S per cent, of the Ordinary unchanged at 34p and Heasurama 

^fisasMS£ss' ISORCROS u - s - 

S£toS ssjgga gjtf talks off 

£172.000 was incurred. Yester- be used to reduce the overdraft • to expand and develop the Trading Take-over talks between Norcros 
. - - ; ... and the Prtmark Corporation of 

tt** — ■ -. *■ .■?. California, a company in the price 

'i •• . - . _ ® n d code labelling business, frave 

: : ... ■ been terminated. No official 

V' l «« thought most likely to be in the 

UPS CEMEMT COMPANY LIMITED S-rirs; 

- - -•*• . -r. • . would have represented the estab 

- :■! f&ctoiam* ».■**** a 

PRELIMINARY- REPORT FDR THE YEAR ENDED America. A spokesman tor Nor 

- 30th JUNE 197S ANJ> DIVIDEND DECLARATION ^5^11 

" Preliminary Report to shareholders for the year ended 30th June, 1976 ESaf w^u?Z?^tenSo“wS Sil 

RESULTS . _ 1Q - R being paid to the U.S. in the 

. The audited consolidated results of the group for the year ended 30th June ia o ar Reids of packaging and printing. 

shown. below. , " - • Tear ended Year^nded PETROCON TO 

• -• ■'.• ... . 30th June 30th June m , v r . nxrr 

1976 1975 BUY FLOTEC 

\ • - ROOO's ROM's Petrocon, the oil, process and 

Turnover ' . . - ‘ 73 269 60 539 energy related services group, has 

^ ■ - - == exchanged contracts for the pur- 

omflt hafiHto - -18373 13178 chase of the Flntec Group for 

.. Profit before taxntio& - 18d7J £550.000 cash plus the issue of 


This Advertisement appears as a matter of record only 
These Debentures have been sold outside Canada and the United States of America 


NEW ISSUE 


u.s.s60,ooo,ooa 

BdSCaaada^ 

•* • • : ij*;*! 

8}% DebeMBEres,^ ^Seees DB, Da^ 1986 


14Jdy,l976 


Turnover ^........ — 

Profit before taxation 

Less: • • 

Taxation fine, provisioo for deferred taxation) 


Tear ended 
30th June 
1976 
ROOO’s 
73 269 

Year ended 
30th June 
1975 
ROOO’s 
60S39 

~ 18 373 

13178 

5 639 

5 494 

12744 

7 684 

925 

1148 

11819 

6536 

. 3177 

2158 

240 

— 

469 

— 

12343 

97.1 

11991 

54.5 

• 72X 

l'. 26.0 

53.1 

18.0 


Profit after taxation — 12 744 7 

I. Less: • •; . . '?• 

Attributable to outside shareholders in subsidiary 
. companies . 925 1148 

Profit after taxation and bdtsfde shareholders’ interest U 819 6 536 

. Dividends declared . 3177 2158 

The effbet. of the increase in the taxation rate has been . 

to reduce profits by : • 240 — 

.The effect of the increase in the : taxation rate on the 
provision for deferred taxation raised in previous years 

amount, to 469 — . 

and hai not been dealt with above ftn . 

Number of fully paid shares in. issues fOOO’s) .12343 11891 

* Eaznlngs per Share (cents) '".: 97.1 54.5 

. * Earnings per share (cents) excluding benefit of invest- : ” • - ' 

. .ment allowances V : V£z 

Dividends per share — . — 26,0 18.0 

* Calculated proportionately in respect -of shares issued during the year. 

: :.y . . ( G. H. Bui term an. Chairman 

- : signed; | p. H- Hellings, Deputy Chairman 

Declaration d&^Dividend No. 137 - : - 

Dividend No. 137 of 17 cents per share has been declared In South African currency 
- : ".payable to members registered ln the books of the company at the close of business 

• ' Tbe^^^tar <if members ‘will be dosed from 28 August fee September, 1976, both 

days inclusive, and dividend , warrants will be posted on qr about 1 October, 1976. 
Registered members paid- froth' the United Kingdom will receive the United Kingdom 
currency equivalent on 7 September, 1^76 of the rand value of their dividends, less 
• • appropriate taxes.- . , . . ^ ‘ j j * . 

; .! Where applicable taxation by way of non-resideat sbareholden tax will be deducted 

‘ from the dividend payments 'at tha rate of 14.1 per cent ■■ ■'.■ • 

The. full conditions. "Of ‘payment oLthls dividend may be inspected at or obtained 
■ from the company’s offices in' Johannesburg or In London-: 

- ; By order of the Board 

."'- Ji August. 1976. . . E. A. McKenzie. Secretary 

Registered Office: ! Shire Transfer Offices: 

eth Floor ' ' , South Africa: 

r:V »7jiSh&- House.* * . Rand Xe&tinxs Limited. 

••--V49 JortMOttSS* . p o °S r 3m9 US0 ‘ 

*• .. * Braamfonteln, . • 

Johannesburg 200t Braamfontem 2017. 

• v , " England: 

./ London Seeretarles: . ^ . . P<a Bor 702t 

. • ' Charter GonstiUdaled Limited^ . Gharter House, 

f 40. Holborn Viaduct. - Park Street, * 

- ' London, EC1P L4J. r “*• •• • • . . Ashford, JSeot TN24 SEQ. 


Annual Statement 

WOLVERHAMPTON 
STEAM LAUNDRY 

The annual general meeting 
of The Wolverhampton Steam 
Laundry Limited was held on 
August 11 at Wolverhampton, 
Mr. J. B. Brockbank, BSc, MIEE 
(Chairman and Joint Managing 
Director) presiding. The fol- 
lowing Is an extract from his cir- 
culated statement: 

While it is gratifying to report 
a profit of £16.750 compared with 
last year's loss of £13 615, too 
much importance should not be 
read into this. A change from 
under 3 per cent, loss to under 
S per cent, profit can not be 
regarded as rea'ly significant 
when, for example wage rates 
can increase by 20 per cent. o»- 
more in a single step. 

Our acquisition ot the W. G. 
and M. Marshal) Group is show- 
ing useful result* and we are 
gradually overcoming the prob- 
lems inherent in the running of 
a small chain of shops. 

It is our duty to manage our 
business in such a way as to 
secure an efficient service for 
our customers, reasonable pay 
for. our employees with con- 
tinuity of employment for those 
who wish to continue with us, 
and reasonable return on their 
capital for those who have in- 
vested in our Company. These 
.aims we shall Continue to strive 
for. within the strict controls 
imposed by the Government and 
with the help of our band of loyal 
workers. But al) our efforts are 
so much dwarfed by factors com- 
pletely outside oiir control that, 
once, again, 1 am not prepared 
to make any forecast of results 
for the current year. 



Union Bank of Switzerland (Securities) limited 
A. E. Ames & Co. limited 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Hambros Bank Limited 

Kredietbank S.A, Luxembonrgeoise 

Salomon Brothers International Limited 
Wood Gundy Limited 


AkkH Saak af Kawah (iLS.CJ Algcrorae Btfjok Nttoiund N.V, Anutcrdu^Kotterdw Bank N.V. JuBts Baer iateraoiicwBl Linked 
Bora ComuitUc Italian Bun M Gttbrio Bara ddb Svizzera ItaUra Bora Nuionle rid Lrara 

Bases di Santa Spirllo bank of America Istcraaifenl . . The B^ak of Bensud* United Bode of Helsinki Limited 

Bnklnlsttratkml Limited Bankers Tnat latmaukm l Limited Bony* A rate et I nt ernati on ale ftos Haa— I (BAIL) 

Bangne Bn&teScs Lambert SA, Buty* Franfabe Ctewne Exlerfcar Bas^ne CAtefalc Js Laxcmboam SA. 

Bum 4e rinrioehiae et de Suez Baagne International e i Ijmeia ho Bf u 5-L Basque Nafionak de Paris 

Basqaede NesSay ScUaBihRgcr, MaBrt Bawpic de Paris et tks Phfs-8ss Btanqoe Pofidoire Sane SLA. LtaaaAaug 

Bsnqae rie rudon Eu ropfen ne Baring Brothers * Co. 1 lioHnl Baycrfaehe Hypotkekm-ond Wcctari-Bank 

BarcriotBe Ventohonk BoBaer Hoadeb^ri Frakfinfer Bank Botes Fry Hailed Cshscia Dipots et Caesigaitioas 

One MantoUu T hnkwf Commerzhanb AC Compagme. Ftnamiaria Irteoaot iD teie ispA Contineuial IBnds limited 

OyStawtah-Baakwreb Credit Cxsatedal is France CrMt latetrid & Camnerdal Credllo itaUam Croft Stdssc Wdd Limited 
Da norske Oedithodc Deutsche Bade AG Deutsche Girozenlnle-Datsdw Kanmaulbuik- DMWy et AssnMs Inlcraelional S.CS. 



ZJoffiitkaj 5eotritks Cerporatica Harris <£ Partners Umifed ffrst Bostau OQueprj LfaftnJ Robert Ffcmim; ft Co. L&ntted 

Gcfist laMtstiksual Lisrited . GcUaaa Safe Idanafioual Cbtp. Gmosl^ Incorporated 

Gt supewwit fa Banqmers Frfpfe Gesemg Handektonk N.W. (Oigsos) Lhafted Hffi Sand A Coapaiiy LMted 

KkUer, Pezbody Inttnutlocai Limited Kjobotarw HMdebbaiik KMnrnrt, Besson Lnmjed 

Kuvdt Foreign Tadioi; Contractfeg & Investment Co- (SAX) Kuwait Invesbsest Cmpasy Kamil Wernaticoal bncdmtst Gompagy saJc. 
Uicsqsa BmsImi IseoipocBled McLeod, Young Wefir A Cotamy limited MmnTartmrs Hauncr Limited Merck, Hack & Ca. 
MmflJ Lysch loUraanoual & Co, B. MetzJer sedl Soho A Co, MMtand Doherty Limited Msrgaa GrarfeH & Co. Halted 
Mcrgaa Stanley Lricnaficmal NesHtf, Tbomsso UmM Orioo Bank Limited Ptenoo, Hddnag & PScnoa N.V. 

W. C Pitfirid & Oxapaay (Loodoo) Lbatad Rkbsrduu Securities oT Cmta RpthsduH Bank AG N. M. SotfscUH St Sou United 
J, Henry Schrader W*gg & Co. Lfaritad Skaadtaartska EnkBda Bukeo Smith Bwscy, Harris Ujinm ft Co, Ioeorporaled 

Sodcts Thmoduia AssacnnthB (SOFIAS) RAS-Group SodRf Bnulre Baida J* (Oreraas) Ltd, Sodd£GMnh 

SodMi Geoerale de Xtntpx ^ StrasB Turabufl & Cotaptoy Swks BaA Corpondoo (Onneas) Liodted 

Urioa it TTai q ucj Arabra et Btgilset-U JAF. Verhasd SdbwdzBfacfen- KiatndhuiDHi Vstfan-md Wcstfaenk AG J. Vmriofad & Co. 
& G. Watts'S A Co. Ltd. Wrimoedh Trade Lncstment Bade Westticofa&e Laodesbank Ghuattiip 


r 


The Financial Times'^oisflay Au^ist 12 1976 j>V 


I.UiOt R m:ws 



-» js- . . , , , T j j ENGINEERING CAREERS SERVICE LAUNCHED 

Manning row conM delay «««£•** *** ro Uar life-style 


high-speed rail service 


BY IAN HARGREAYES, LABOUR STAFF 


BRITISH RAIL'S 225 mph 
“super, train” may . not come 
into service in October as 
planned because of a disagree- 
ment over manning arrange- 
ments. 

Tbe problem stems from a 
decision in June of the national 
conference of ASLEF, tbe train 
drivers' union. The conference 
voted overwhelmingly, on an 
amendment to an executive 
report on the high-speed train, 
that there most be two drivers 
on each new train, chiefly for 
safety. 

British Rail and the union 
previously had produced a draft 
agreement which provided for 
double manning when tbe train 
was in use at speeds over 
100 mph. but it now appears that 
if the union were to abide 


strictly to the letter oF its con- 
ference decision, that agreement 
could not be ratified. ‘ 

The problem emerged at a 
meeting this week of the lowest 
tier of British Rail's negotiating 
machinery, the Railway Staffs 
Joint Council (Loco). and it is 
expected that the matter will be 
taken up by .the Railway Staffs 
National Council after a meeting 
of the ASLEF executive council 
on Monday. 

BR fears 

British Rail fears that the 
delay caused by this breakdown 
in the negotiating procedure 
could force it to abandon the 
October 4 date for introducing 
the high-speed train on the 
Faddington-Bristol run. 


It pointed out yesterday that 
as the trains would be used only 
on “100 mph-plus r runs, the 
question of single manning did 
not arise, other than for acti- 
vities such as manoeuvring in 
stations and sheds. 

ASLEF said that there was a 
strong will in the union to 
resolve the manning issue as 
. speedily as possible, but that due 
account would have to be taken 
o fthe conference resolution. 

British Rail plans to introduce 
27 of the trains on. its Western 
Region service and there are a 
further 32 on order for Eastern 
Region. Tbe high-speed train 
would clt half an hour off the 
present journey lime from Lon- 
don to Bristol, covering the 113 
miles in 1 hour, 23 minutes. 


plan 35-honr week 
and pensions at 60 


BY DAVID CHURCHILL, LABOUR STAFF 


Fox and Goose dispute 
may go before TUC 


BY OUR LABOUR STAFF 

THE TEW National Association 
of Licensed House Managers Is 
threatening to confront the 
Transport and General Workers 
Union at next month’s Trades 
Union Congress over what it 
claims is the flouting of a TUC 
decision by local officials of the 
bigger union. 

At the centre of the row is the 
Fox and Goose pub in Birming- 
ham, which has been boycotted 
by TGWU draymen on a number 
of occasions in tbe past year in 
order to bring pressure on the 
manager, a member of NALHM, 
to join their union. 

A solution appeared to have 
been achieved when a TUC dis- 
putes committee ruled in favour 
of the licensed house managers. 


but now the association says tbat 
Midlands officials of the Trans- 
port Workers union are refusing 
to accept the decision. 

It is for this reason that tbe 
13.000-mem ber association is 
□ow considering an attempt to 
embarrass the lBm.-member 
TGWU on the floor of die TUC 
conference at Brighton. 

Mr. Harry Shindler, national 
secretary of the licensed house 
managers, said yesterday: an 

important Issue is at stake. No 
union, because of its size, should 
he allowed to flout the decision 
of a deputes committee. We may 
ask congress itself to rule on 
this Issue. The rules of the TUC 
roust apply to all affiliates, large 
and small.” 


COMPANHIA 
DE DIAMANTES 
DE ANGOLA 

(ANGOLA DIAMOND COMPANY) 

We hereby inform our shareholders that, accord- 
ing to Decree No. 70-A/76, dated July 10, 1976, 
promulgated on July 22, 1976 by His Excellency 
the President of the Popular Republic of Angola 
and published in ‘DiSrio da Republica’ No. 172 of 
the same country, .all shares, together with a 
descriptive note, must be deposited with an 
Angolan bank not later than August 22, 1976, 
otherwise the said shares will be lost in favour of 
the Angola Government No shares can be sold 
at present, nor given away. 

Lisbon 

August 11, 1976 


IN BRIEF 

Scapegoat 

Mr. Vincent ODinneU, a Lan- 
cashire tunnel worker who has 
been called “a red Pimpernel” and 
accused of inciting workers to 
strike on Tyneside, claimed yes- 
terday that he bad been made a 
’’scap^cst" 

He said the strike he is accused 
to have started among tunneliers 
working on Newcastle’s Metro 
transport system was already six 
weeks old. 

Concorde return 

Aircraft workers who have been 
blacking the £30m. Concorde 208 
at Fairford, Gloucestershire, for 
more than seven weeks, in protest 
over plans to close the test centre, 
are to return to work to-day- a 
spokesman for die British Aircraft 
Corpora tin said. Further talks 
would be held. 

Pay plea fails 

One of the few men to bring a 
case under the Equal Pay Act, 
has failed in his application to an 
. industrial tribunal. Mr. Colin 
England, 39, a clerk, of Bromley, 
Kent, has claimed that he was 
employed on similar work to two 
women clerks in the chief execu- 
tive’s department of Bromley 
Council. 

Back on the air 

London Broadcast ins went back 
on the air at mid-day yesterday 
after journalists ended a 27-hour 
mandatory union meeting, called 
nrer a pay dispute, which blacked 
out the station. 


APPOINTMENTS 


BRITISH LEYLAXD’S unofficial 
shop stewards' group decided 
yesterday to press for a 35-boor 
week and retirement at 60 Tor 
workers in tbe cars division 
when pay policy , allows. 

This move follows a similar 
decision by tbe National Union 
of Mineworkers for early retire- 
ment for its members. But the 
NUM wants this within the 
present pay policy and has a 
conference resolution to back its 
demand with. 

Steelworkers are also seeking 
retirement at 60 'but. like the 
Ley land shop stewards, only 
when pay policy allows. In 
addition to retirement at 60, the 
Ley) and stewards want the 
company to provide a pension 
of about 80 per. cent, of the 
national average wage. 

To help make the demand for 
a 35-hour week “a reality and 
not a slogan,” the stewards 
decided to seek support from 


national union officials to co- 
ordinate a campaign with trade 
«mi> ng throughout Europe, a 
move which Mr. Jack Jones, 
general seevretary of the Trans- 
port and General Workers Union, 
has already urged. 

The Leytand stewards group, 
which predominantly represents 
manual workers, also decided to 
seek the same rights as white- 
collar staff, such as similar 
holiday and wages paid during 
lay-offs. 

The stewards voted yesterday 
to support over 350 women on 
strike for equal pay for the past 
three months at the windscreen 
wiper plant of Trico-Folberth, of 
West London, by “blacking” all 
components made by the com- 
pany in both the U.K. and United 
States. 

But Leyiand and the other car 
companies have already been 
able to secure alternative sup- 
plies of components from over- 
seas- 


Stricter timing blocks 
claims after limit begins 


faces blew challenge 

BY ALAN PKCF, LABOUR STAff ■ 

IT IS A recurring paradox of vocal critic of present unemploy- careers 
the engineering industry that; ment levels among »l»ol- 
even in periods of high, unem- leavers, is chairman — have just further information, 
□toymen t, some companies are launched the Engineering Mr. Bernard Dawkins, h> 
handicapped by an insatiable . Careers Information Service. the service, is not dep ress 
shortage of skilled workers for This is charged with the task the fact that no is ucginai 
vital jobs. : pot only of helping Softool- job of promoting careers 

Lo-ic demands that the short- leavers and -graduates find out .wince ring at ft «"» 
ace must worsen as employment about opportunities In engineer- thousands of youn* - 
£&££ preventing ing tat W* selling the cm- cannot 

SnE frem tatongfuU. ptoyroent prospects of the Htaf- "fuL JSFSt 

advsmta«e of nn troturn in the industry to careers advisers u» cannot tad Jobs with com 

SSm- This schools? Both engineering are bemg given places on 

been the case in the past, and employers and union, officials ins Board schemes « 
mirav rad thwe suspect that many advisers dm- expects these to lead to 
responsible for training in Ure courage young people from fol- id ! the Mjistry 
industry, are now combining lowing careers in industry -in situation improves, 
their efforts in an Attempt to favour uf white-collar life The apprenticeship » peril 

avoid it next time round. styles elsewhere. fact, is .as patchy as the ai 

avoid u next nme Improving the industry's status of older skilled workers. 

Although the ert on * of tire ^ tJ|p sc hools is being given There have been 27 app 
problem Is attention. Enjyneermw per vacancy in Llverpoc 

JS employers are anxious to per- players in some parts 
plojers Federation sa, • S®®* suadc young people that indus- country are stilt lonklr 
fa^e trial training schemes ore them- suitable apprentices, 
reflect ovennannlno Or failure selves a contribution to eduea- It is not only among 

SEbimS^of ton. although they arc furious leavers that the cngji 
~-^ e SSSSi? are cSilriS « being confronted with a industry has faced rem 
some companies are certalB y- generation of school-leavers problems. In a motion to ti 
real enougn. ,. - taught only metric mathmatics next month, the Electrical 

Mr. P. J. Langridge, t echni cal W hile British engineering tooling Engineers’ Association wl 
director of a small electrmues not metricated. The effects of the relative decline -i 
engineering company m Fare-- (jjj s simple factor on ‘ the number of young . V 
borough. Hants, says he h as tried efficiency of a training scheme attracted to engineering' 
for up- to 18 months to recruit eSLB ^ considerable. lines in recent years aa 

three engineering workers wioi _ s; ncQ Us foundation at the end the Government to set 


BY OUR LABOUR STAFF 

THE GOVERNMENT'S 41 per 
cent pay policy, which came into 
force at ’ the beginning of this 
month, has created further prob- 
lems for several groups of 
workers whose pay claims have 
been blocked by a tighter inter- 
pretation of the. “12 months” 
rule. 

Over 1,400 manual workers at 
throe Scottish plants of Honey- 
well, the computer manufac- 
turers. went on strike yesterday 
because semi-eltiUed workers 
have to wait until .Tanuarv for 
their next rise, whQe skilled 
workers at tbe plant can get 
thp>r increase this, month. 

This is the second part of a 
two-stage pay settlement last 
Aueust. when to maintain dif- 
ferentials the skilled workers 
ror^ived the talk of th*ir 
inri**»asp then, while the 
skilteri had tn wait until January. 

A Honeywell spokesman said 


that the company regretted the 
strike action before all existing 
procedures had been exhausted. 
The company was trying to get 
national union officials to help 
in the interpretation of last 
year’s pay settlement. 

Some 700 clerical staff at 
Raleigh Industries. Nottingham, 
are to ask tbe Department of 
Employment to think again on 
its ruling that the staff’s pay 
award last year expired on 
August 2 and not July 31. 

The clerical staff would have 
received the full £6 if the July 
date had been recognised as the 
settlement date. Otherwise, they 
will receive rises of only £2.50 
under the new pay policy. 

Workers in the retail furnish- 
ing trade will receive a £2.50 
increase in - October under a 
Wages Council settlement. 
Increases late last month add 
the balance of the £6 under the 
previous pay policy- 


Executive changes at Dalgety 


Mr. Peter Gardiner has been 
appointed chief executive of the 
DALGETY group’s interests in the 
U.S. He will be president of 
Dalgety Inc., and chairman of the 
two main operating subsidiary 
companies, Balfour Guthrie and 
Co. and Splegl Foods Inc. Mr. 
Doug Fuller, a director of the 
Northern Trust Company, has 
accepted an invitation to join the 
Board of Dalgety Inc. in the U.S. 


as a non-executive director. Mr. 
Gardiner has been managing 
director of Associated British 
Maltsters since 1973, one of Dal- 

S ety’s largest subsidiaries in the 
!.K. Mr. John Bradbury has 
become managing director of Asso- 
ciated British Maltsters and Mr. 
Maurice Warren takes over from 
Mr. Bradbury as chief executive 
of the Agricultural Division of 
Dalgety in the UK. Mr. Warren 


All of these Securities have been sold. This announcement appears as a matter of record only . 


2,250,000 Shares 
International Paper Company 

Common Stock 

($2 JO par value) 
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KIDDER, PEABOD Y & GO* 
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SALOMON BROTHERS 
VC. . . DREXEL BURNHAM & CO. 

. . Incorporated 

E. F.HUTTON & COMPANY INC. 

LEHMAN BROTHERS 
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1C. WERTHEIM& CO v INC . 
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NOMURA SECURITIES INTERNATIONAL, INC. 
PICTET INTERNATIONAL DAIWA SECURITIES AMERICA INC. 

THE MKZQ^CURITffiS CO. TAMAICHI INTERNATIONAL (AMERICA), INC. 

ULTRAFIN INTERNATIONAL CORPORATION NEW JAPAN SECURITIES INTERNATIONAL INC. 
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. also becomes a director of Dalgety 
- UJC. 

1 * 

Mr. John D. McLain has been 

, appointed managing director of 
; MODO CONSUMER PRODUCTS. 

■ * 

Mr. B. W. Price has been 

i appointed production director of 
■ E.VOTS. a member of the 
! Imperial Metal Industries group. 

i * 

Mr. G. K. McRae, formerly 

director of manufacturing at 
BERGER CHEMICALS, has been 
appointed director -of .. tbe 
Elastomers Division. His manufac- 
turing responsibilities have been 
taken over by Mr. F. N. Norris, 
who has become operations 
manager. . ^ - . . 

Mr. W. Horace Knight, 'manufac- 
turing' manager of A. C. BART- 
LETT. has been appointed a 
director. 

Mr. J. M. Williams has been 
appointed to the Board of 
TEXACO LTD. He is. managing 
director of Texaco North. Sea UJC 
•k 

Mr. J. N. Llthgow is to be 
depot; general manager of the 
personnel divi sion of NATIONAL 
WESTM7NSTCR BANK following 
the retirement of Mr. R. M. 
Nichols aJ. the -end of this year. 

• ★. 

Mr. G. C. Evans, aa assistant 
genera] manager of LLOYDS 
BANK, has been appointed a 
joint genera] manager with 
responsibility for banking busi- 
ness m .the Central London area. 
Mr. Evans succeeds Mr. B. L 
Pitman ; who Is to be seconded 
to Lloyds Bank Internationa] as 
an executive director. The 
changes -take piece in October. 

★ 

Mr. F. L. Pay has retired as 
assistant general- manager- with 
the H ALIFAX BUILDING 
SOCIETY. . Mr. D. Martin wUl 
retire in October and will be 
succeeded as general secretary by 
Sir. H. Gantrey at the beginning 
of that month. From September 
1, Mr. £. Thompson becomes an 
assistant general manager . and 
Mr. M- Feanisides, Mr. D. Gilchrist 
and Mr. D. C. Langhlan join the 
Society’s executive as secretaries. 
★ 

Dr. E. B. Farmer has been made 
managing director .designate. 1 of 
WELLWORTHY and wiD become 
managing director on October l. 
He will succeed Mr. W- H. Ereritt, 
who is to be managing director 
of the Glacier Metal Company. 
Both companies are members of 
the ASSOCIATED ENGINEERING 

GROUP. 

★ ' . . 

Mr. J. A- Shalj'ean, managing 
director o f N ATIONAL EM- 
PLOYERS LIFE ASSURANCE,- is 
to retire oo August 31 From 

September 1,- Mr. G. N. Dtegsdale. 
assistant genera) manager, and 
Mr. -J. A. Green, actuary ""ill 
become general managers and 
assume joint responsibility for the 
manag ement of the. company. 

Sir Richard Dobson has suc- 
ceeded Sir David Barren as chair- 
man of the BRITISH-NORTH 
AMERICAN RESEARCH ASSO- 
CIATION «nd as co-chairman of 
the British-North American Com- 
mittee; Tbe new address-of the 
Asociation is now . I, Gough 
Square, London; S.C.4. 

Mr. John McNamara has ' been 
appointed director of procure- 
ment for KELLOGG INTER- . 
NATIONAL CORPORATION in 
London, replacing Mr. Robert 
Sires wbo returns -to tfce U.S. , 


draughtsman brought a single 
response from a man with 
visionary ideas for the design of, 
cardboard boxes. 

Differentials ’ 

To remedy such situations the 
industry must: 

Retain more of the skilled 
men it already has; ' _ ^ 

Encourage employers to Seep 
producing new craftsmen at a 
rate of 25.000 per year, in 
economic conditions which make 
many inclined to cut back, on 
apprentices and: 

Persuade school levers .and 
graduates that there Is a worth- 
while future working In factories. 

The engineering unions drain 
no doubt about the remedy , on 
tbe first point. Skilled pay dif- 
ferentials are lower now than for 
many years, and this is a prime 
reason given by a significant 
number of men wbo. sometimes 
after many years, leave highly 
skilled engineering jobs for un- 
skilled work elsewhere. 

It appears that the worst effects 
of the recession on apprentice 
recruitment may be over. After 
holding steady at between 24,000 
and 27.000 a. year from 1966-67 
until 1970-7V.- rpenrittnent fell to, 
19,000 In 1971-72 and to 15,000 in 
1972-73- The shortfall becomes 
more serious when allowance 1 is 
made for recruits who drop out 
during training, but by last year 
intake had risen again to 23,000. 

Against this background, the 
Confederation of' Shipbuilding 
and Engineering Unions, the. 
ERF and the Engineering Indus- 
try Training Board — of which 
Mr. Hugh Scanlon, president of 
the Amalgamated Union of 
Engineering Workers and a 


sayers 

(Confectioners) Limited 


MANUFACTURERS, WHOLESALERS ANB RETAILERS OF BREAD, ' 
AND OTHER FRESH FOOD PRODUCTS IN THE NORTH WEST OF EW 

Points from the Chairman's address and the Accounts fc 
year ended 3lst January, 1976 
RESULTS 

The GROUP profit before tax amounted to £23,500. This | 
although small, does reflect a worthwhile improvement 
on the loss of £108^00 incurred in the previous year and c 
loss of £20,800 In the first' half of 1975/76. Action talu 
the Board over the past two years to reduce or curtail ' 
of subsidiary companies has thus been largely success 

SAYERS (CONFECTIONERS) LIMITED, the parent con 
incurred a loss of some £2?,000 in the first six months of . 
76. Subsequently, in spite of the long hot summer, whic 
not encourage cake sales, there was a worthwhile imj 
meat in profitability, in the third quarter. But. In tbe 
three months tills encouraging profit trend was halted tr. 
major influences; firstly by the . annual wage award 
secondly by an industrial dispute which, for practical! 
whole of the final quarter curtailed our operations, 
surprisingly, the trading profit of £24,00tt earned duria 
I year as a whole was lower than that earned In 1974/71 

To add to our problems, we suffered a serious fire a 
bakery when administrative offices and one of the prodi 
departments were destroyed causing damage estimate 
approximately £150,000. Tbe costs and losses resulting di: 
from tiie fire are expected to be adequately covere 
insurance.. As a result of the efforts of our mans'* 
and staff supplies to our shops and agents were substan 
. maintained with little or no interruption. 

We have surmounted many difficulties in the past three 
and win 1st we have not come through unscathed wc 
maintained a sound business and have safeguarded 
excellent reputation we have established amongst our 
thousands of customers. Management and staff have d> 
strateti their ability to face and, overcome great adversit 
this has strengthened their, resolve to succeed. This * 
foundation on which 1 am confident we can build a r 
to prosperity and to dividend payments to our sharehe 
The Annual General Meeting wes?heitl on Jlth August, 



INTERIM STATEMENT 


The Directors of Carrington Viyeila Limited announce thefoitawing unaudited results! or the 
Group for the six months to 30 June 1 976 

197 6 1 875 

£'000 £’000 

Salas to Bctemal Customers 132,053 113,134- 

Operating Profit :-- U.K. Companies ' 5,037 [' I 4.479" 

' - Overseas Companies : 1,773: (339) 


Profit before Depreciation 

• Depreciation \ • 

Profit after Depreciation 

• Reorganisation Costs 
Interest Payable 

Profit beforeTaxation 

Taxation- • - 

Profit after Taxation 

Interest of Minorities 
Preference Dividend _ , 

Profit attribntabi eta Ordinary Shareholders 
Net CostofOrdJnaiy Dividend 


1 . U.K. operating profit increased over the 
first half of 1 975 by 12.5% and die foes of 
£339,000 by overseas companiesin the first 
half of 7 975 has been converted jhto a profit 
.of £1,773,000. In total, operating profit in the 
first half of 1 976 was 65% bettertban for the. 
same period of 1.975. 

2. External sales were 1 7% ahead pf the same 
period in 1 975 and profit beforetax 
Improved by 133%. 

3. Exports from U.K, for the half ywr were 
£ 15,0m (14.1% of U.K. externaliafes} . 
compared with £1 0.8m (1 1 .4%) Wrthe same ' 
period of 1975. 

4. Capital expenditure during the period was 
£*2m. 

-■ 

COPAMENT BY THE CHAIRMAN, MR. L 
The improvement, which commenced in the 
last quarter of 1 975, has continued during the 
first six months of 1 976. AJthougbthera has 
been fittie buoyancy in the ievelof retail trade. 
Group companies selling to retail have had a 
relatively successful half year. ’ . 

The expected upturn in the economy's! home 
is not progressing as quickly ashad earlier 
been anticipated, but the improvement in our 
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5. Dividends paid and payable on the 
Preference Shares are 

• Cost £’000 


4 .55%on 6J% Cumulative 
Preference Shares 
5.6% an 8% Cumulative 
Preference Shares 




6 . The Dlreotorsheve declaration 
. Interimdfvidend of 0.53625p per share ou J> . 
the ordinary sharecapital of the - 

Company which represents a 10% - 

increase over the 1975 Interim dividend.^ ; 

The interim dividend iwiil be paid on ’ 5 ‘ - 

10 November 1976'to shareholders on >• . 

the registeronBOctober 1976. ' k 

REGAN 

U.K. export performance is proving benefirial. . 

The Canadian and' South African com panics . . j • , 
contributed substantialtyto the improvement' 

-In the profits overseas and they are expec led , 

to trade satisfactorily for the remainder of the . i; 
year. The European companiss, while stilt 
expenenc/ng d/fficuftpading conditions, ( - '• H 

nevertheless performed significantly better •< 

- than last year. ’h- 






eduction in second 
losses for Estel 


Sacilor sales fall in 
first half of 1976 
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‘^EL. tfie; large Dutch-based Jlot^ollBd jJrt^acts and also tin* 
* ‘C s M ^B-G«tsian-' steel . combine pUte. : * "■ 

J Hoogwens . ..On-tfce-other hand^rdemand 
1*222 *»«-*<* other secure (for 
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‘somewhat investment activity. 

r rau* wdu . l n - ihe Istp^i orn"P-tinB -wv?tnr. 
,»«. hi . Estel. described export. ■ demand 
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r* Potithe third quarter, a . - Prices in general of delivered 

- - c-^^est ijrofit— ^ght possibly producis showed a gradual im- 

• I? ' ir'Xgs'addea. ■' provement in the second quar- 
' comoajiy^iecond quarter ler - It is pointed ont .thdtrmore- 

. »:r i-.^'rfos*' .fflttoohtei to. FI s 3 0m . ov ?r, crude steel production in 
( vy trpara; -^Ith a. Joss- of ^* s Period has been. 5,5 per cent. 
■■■' 5*;-o«' r ! i* ■■.••nil up on the level or the. first quar- 

brings the loss for te r of the current .year. In line 
■ r ' ^‘ e V-5ret. Jjalfrup.to Fls:i0&2iru- wtb Estel’s policy of reducing 
: -*? rinreti with :a FLs.22-5m. loss 3°bs to some, extent; largely in 

' r! Vt pmtty Jime 1975. ' • the. non-productive, sector, the 

■ -coot ^ quarter sales, at 11 umber of employees was cut by 

; ^>£266n^ -Were 5 per cent up 340_to'7JL2B5.:_ _ -*•. ’ 

'•v.'-f- jnfc.saine period last year. In . investments in durable pro- 
.: ;L v six months' period,, sales Auction equipment partici- 




•- .£l, Jlsfel spokesman com- whole./ 

/ ^/'^r^d in NijmegeiL tQ-day -that ^ Estei noted in a Written com- 

- ■■■'i.?. A'. * - nani:. nr --irnritf-<! -in ment oh to-dhy’s figures that the 

=oo ns inner durable sector was pre-tax loss in the second quar- 
: :: y r-^ourable 1 * with profits being ter bad declined to Fls.75.4m. 

-on hew orders. The pro- from FlsJ.42.8m. in the previous 

- involved are thought to be three months. ‘ 


AMSTERDAM; Aug. 11. 

Taxes deducted had amounted 
to Fis.39.4m. in the second quar- 
ter. The negative balance of in- 
terest charges and income had 
deteriorated to Fls.69.lin. from 
Fls.60m. in the first quarter fol- 
lowing newly taken-up loans. 

The statement of results shows 
that Estel's operating results in 
the second quarier-rsales minus 
total costs— resulted in a loss of 
only F] 3.28m., having totalled 
Fls.lllJm. in the previous quar- 
ter arid Fls.116.6m. In the same 
1975 period. The operating loss 
in percentage of sales was minus 
1.2 per cent, in the second quar- 
ter and minus 5 per cent, in the 
first quarter. The percentage 
was minus 3.1 for the first half 
against minus 1.2 in the same 
half last year. 

As regards volume steel pro- 
duction in the second quarter, 
Estel said that pig iron output 
had amounted lu 1.07m. tons, 
compared with 1.86m. tons in the 
previous quarter, with crude 
steel output totalling 2.34m. tons 
(2.41ra. tons) and output of 
rolled steel products (.consoli- 
dated) 2.1m. tons (2.2m. tons). 
This brings the first half's crude 
steel output to 4.9m. -tons com- 
pared with 5.2ni. tons in the 
same 1975 half and that of rolled 
steel products to 4^ra. tons 
(3.96m.- tons). 


BY RUPERT CORNWELL 

SACILOR, the operating arm of 
the de Wendel steel empire, 
lo-day reported a slight drop in 

sales over the first half of this 
year, despite the recovery under 
way in French industry 3s the 
economic upswing continues. 

Consolidated turnover during 
the six months declined by l per 
cent, to Frs-3.98bn. (£440m.) 

from Frs.4.02bn. in the similar 
period of 1975 Although produc- 
tion rose marginally to 3.3ui. 
tonnes from 32ro„ deliveries to 
customers fell to 2.75m. tonnes 
from 2.77m. tonnes. 

In its statement the company 
gave no reason for the dis- 
appointing performance, but the 
news does suggest that the 
change in the fortunes of the 
troubled steel sector here is 
rather less dramatic than had 
been hoped. For the firsl five 
months of 1976. according to 
industry federation figures, total 
output climbed by barely l per 
cent., despite a surge in demand 
from the cotin try’s buoyant car 
manufacturers. 


FARTS, August 21. 

Last year Sacilor, like its great 
rival Lsinor. reported record 
losses— in its case of Frs.l.2i>n. 
(£130m->, obliging it to pass its 
dividend. The financial plight of 
the French sioel companies has 
been repeatedly underlined by 
senior executives here. 

Nonetheless, the picture in 
terms of prices and hours 
worked is looking healthier and 
Sacilor has hecn hoping to cover 
at least pari of its depreciation 
chaises out of its own revenue, 
unlike 1975 when borrowings had 
tu meet the entire bill. 

% Jacques Bore! Internationa I 
SA: made a net consolidated loss 
of Frs.12.3m. ino comparison) in| 
the first quarter of 1976. Group 
non-hotel activity profit was I 
Frs.l.3m. (Frs.l.lm.), F cuter I 
reports from Paris. ! 

The company said that during 
the first quarter the loss on 
hotels cost Frs.l3.5m. Hotel 
losses should he reduced by 
two-thirds in the second 1976 
quarter from the first, and the 
hotel sector could be profitable 1 
in the third quarter, it added. , 




Protea suffers sharp 
second half downturn 


gi|p^ueblin bids to kee 
iap domestic volume 

**> -readers ii T^ 5 


vat »• 
?*»<!■ 1 
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J Tke y CUT KAWT1N'- . • - 

FRANKFURT, August 11. 

* r kBl * <r ' ; • ' :'.-4 ,a .-*T OF WEST Germany’s major level. Ne real indication about 
r.L'tTr* "action' concerns,. Ed. the likely earnings outcome was 
v,;,:, ... . Min of Stuttgart, has come given; while last year net profits 

*■-. -' ^.the conclusion that “ one rose from 1974‘s DM2^)7m. to 

: ~ ;?jot live from, overseas con- DM3. 15m. . This enables, -the | 

tV. •* ' z-ction alone." Therefore Tit is management to. increase' the 

-l'^>ing to maintain -its domestic dividend, from last year”* 8 per 
* '■" - . ixne "despite the ‘ runious cent.— down from 1973*s 14 per 

jr-.M-..-- .. ; -ipetirion in the btiilding cent— to 12 per cent 

CT*:' according to its 1975 Beyond- the statement that 
?*i, : .7 J-J.Hial report ■ Overseas work alone would not 

in - 1974 Zuehlin. which like provide a living, little was said 

, V -itofits competitors had been on the-deveiopment of. overseas 

i... ‘.V ... . '■ ; r tftionally . oriemated towante-.-business this year. Last year 

* X , ." -' ■■home market notched. up_an overeeaa orders dropped from 

XJ-- . • -' -wsnva record of- landihg.l974ff . DM515m. to DM142m.. 

■ -- - -^-cseas coaracts. It was ad- while domestic orderv — two 

■ :: -tedly, a policy bred of necesr thirds from the public. sector — 

in view of the deep, reces- ’ came back from DM448m. to 
: which has affected the West DM421in.-'- - 

' ‘ ~ contraction industry for west Germany’s mutual funds 

-r" 11113 decade. . . were; relatively unaffected by 

. - . . . - ~.£ st y ear - however, there was -month's uncertainty on the 

^ >avy decline . in. overwas federal- republic’s stock - ex- 

.v„ ; t-? rs whlch was wupled with a change^ . it ; was . stated to-day. 

JP. >n domestic, bookings. Although saJes- were down on 
- JW general reces-; June’s. leveK ^ fumf ■ managers 

- .,-jH.Tpespne =lh!s, figures just rre maln convinced that' the 

;; . .. leased, show that the group’s “investment boom” .continues 

' r 15 turnover rose from unbroken.- 

3V: :7 *615m. to Darr^nu tflf The Biindesverband Deutsche r 

-i-^helnfiowrof orders, wWc3i fell ^Investment-Gesellschaf ten (BV T .t 
‘.-.r.il ' ■ m DM963m, in r . I9T4 % . to --r-tbe .association whieb repre- 

- ^563irr. last year.rappear. tp be' sente -S3 of the country’s invest- 
v v-tlnuing downwards. At the meat -funds— announced that its 
-■ T-way stage this year,, they, members’ sales in July totalled 
' ' . . ited DM24Sm.; compared with" SMl54.9m. (£34m.). This was 

X. : • :304m. last year; bringing the,. a full 32.5 per cent below June’s 

5 ? *T l ; . - - ^blin order book down ', tq~ sales of DM229.5m. (£50.4m.). 

' ,-.767®. from the DM9I5nt- However, the 8 VI says that 

■ X ^rded 12 months'earller. ' ‘ “ this gave no grounds for dismay. 

— — y ^jimover so far. appears to; "be. Jn. July no major dividend pay- 

— ... • " XX »4ing up despite the downturn meats had been made and, as 

— ■ irdere-aBd^&e«mcena r hopes -a result, opportunities for invesr 

this year’s group ^turnover tors to reinvest their earnings 
remain at about ;'the ,1975 had not existed. 


Expansion 
at Glass 
Containers 

By James Forth 

SYDNEY, August 11. 

GLASS Containers, the Canadian- 
controlled bottle manufacturer, 
continued its solid earnings 
growth by doubling profits from 
SAlm. to SA2m. in the year 
to June 30. 

Glass Containers was only set 
up in 1969, with the backing of 
the Canadian group Consumers 
Glass, to challenge the monopoly 
held by Australian Consolidated 
industries,.. The company did not 
break through into profits until 
1973 but since then has doubled 
earnings each year. 

Group sales in the latest year 
rose 57 per cent to $A18.6m. 
The group is mainly established 
in New South Wales, where its 
plant is Ibcatcd,' but plans at 2 
later stage in extend to Victoria. 
Glass Containers- has carved out 
between 30 per cent, and 50 per 
cent, of the NSW market for its 
products and increased its share 
of the market 

The company operated “at 
capacity throughout the. year 
and demand has remained strong 
into the current year. 

The result returns 13 cents a 
share and directors have lifted 
dividend from last year's maiden 
2.5 cents a share to 4.5 cents. 

In May by contrast ACI re- 
ported a 42 per cent, profit 
slump, from SA14.9m. to $AS.6ra. 
in the year to March and a cut 
in dividend from 10 cents a 
share to 8 cents. 


BY RICHARD ROLFE 

IN CONTRAST with the buoyant 
performance recorded by Abrr- 
com. the larger conglomerate 
Protea, with interests extending 
through electrical supplies, 
chemicals and engineering, made 
heavy weather of the year lo 
June 30, with a sharp downturn 
coining in the second half. 

Sales rose from RlSOm. to 
R195m., but pre-tax profits 
sagged from R16.3m. to R13.9m. 
and tax took a much higher bite 
at 45 per cent, against 41 per 
cent. At the attributable level, 
earnings fell from 32.5c to 
27 rents and the dividends was 
maintained at 13c. 

As first-half pre-tax profits 
were virtually unchanged at 
R8.3m., it is clear that the bulk 
of the downturn came in the 
six months to June. The Board 
offers a partial explanation, in 
that it says margins were lower, 
due to increased competition in 
I generally weak markets. 

Last year, the accounts showed 
a debt-equity ratio of 39 per 
cent This June, Protea pri- 
vately placed just over 4m. 
preference shares— always an 
expensive- way of raising money 
— at 100c but liquidity will be 
further strained In 1976-T7 by. 
the new import deposit scheme. 
This affects Protea's tradine 
activities and will oblige it to 
find about another R9m. for 
ongoing financing in the next six 
months. At 90c, the shares yield 
14.4 per cent, which is hardly 
an exceptional rating in Johan- 
nesburg to-day. 

• Pretoria Portland Cement 
which is 31 per cent, owned by 
Barlow Rand and widely tipped 
as its next acquisition, increased 
pre-tax profits substantially from 
R13.2ra. to F«18.4m. for the year 
ended June. Pretoria Portland 
has raised apparent earnings even 
more sharply from 54.5c to 97.1c. 
The dividend is to be hiked from 


18c to 26c and at 280c the shares 
yield a below average 9.3 per 
cenL,’ a rating which may well 
indicate that any stock on offer 
is being snapped up. 

A major factor behind the 
latest figures was that PPC re- 
ceived big investment allowances, 
reflecting its R35m. expansion 
programme. Annual production is 
above 3.5m. tons and comprises 
more than 50 per cent, of the 
Republic's cement needs. But for 
the investment allowances, earn- 
ings would have been much 
lower. 

Given the slowdown in tile 
building industry, an active 
market for cement and deriva- 
tives looks unlikely for the next 
six to 22 months and the present, 
net earnings level probably can- 
not be maintained. Moreover, 
higher costs of coal and power 
will hit margins. But scope for 
an improved return on capital 
is still considerable, as, based on 
the half-year figures, PPC is 
currently earning about 9 per 
cent. on capital employed 
against the figure of 15 per cent, 
which the South African Price 
Controller, who determines sell- 
ing prices of cement and other 
products- thinks reasonable. 


YEW reports 
14 . 5 % 
sales gain 

By Nicholas Colchester 

BONN, August 11. 

VEREINIGTE Elektrizilaete* 
werke Westfalen, one of the 
largest electricity supply com- 
panies in West Germany, 
reports a 14.5 per cent, increase 
in turnover for the first Six 
months to DM1.4bn. Electricity 
consumption was up by 8.4 per 
cent, and gas deliveries by 153 
per cent, to 9-2tan. KWH and 
1.81m. cubic metres respec- 
tively over the first half. The 
company expects a satisfactory 
result for the whole year. 

Koninkiijke profits 

W KONO.VLIJKE Bijenkork 
I Bcheer’s (KBB) net profit in 
the first half of the 1976/77 
year ending January 31 was 
higher, executive chairman 
Jack Sons said, Reuter reports 
from .Amsterdam. Howe\ er, no 
further figures were given. In 
the year to Jannary 31, 1976 
the company’s pre-lax profit 
declined io Gldrs.19.9m. 
(GIdrs.21.2ra.). Mr. Sons said 
that a Gldrs.l.4m. decline In 
net profit incurred in the first 
half of 1975/76 was offset and 
first half 1976/77 profit could 
turn out In be slightly higher 
than the ata undisclosed first 
1974/75 half figures. 

Saskatchewan issue 

THE PROVINCE of Saskat- 
chewan is issuing SL'S50m. 
worth of ten year Eurobonds. 
The issue, for which Credit 
Suisse White Weld is lead 
manager, offers an indicated 
8} per cent, coupon. Out- 
standing issues by the Protlnce 
are rated douhle-A by both 
Moody’s and Standard and 
Poor’s. The proceeds of the 
issue will be on-lent 10 Saskat- 
chewan Power Corp. 

Canon upturn 

: CANON INC.’S net income for 
I the year to December 31 is 
| expected to rise to Y3.2bo. 

front Y719m. in the previous 
! year, managing director Ryusa- 
buro Kaku told a news confer- 
ence. Reuter reports from 
Tokyo. He said that good 
exports of cameras and copying 
machines are responsible for 
the first half earning a taxed 
profit of Yl.46hn. compared 
with a deficit a year ago. 

Ericsson suspension 

QUOTATION or Telefon A/B 
L. RL Ericsson ” B ” shares will 
be suspended on the forward 
market from August 24, the 
Paris Brokers .Association said. 
Reuter reports. It said that 
this Is for technical reasons fol- 
lowing an announcement of a 
capital increase ihrongh a 
rights issue and free share 
issue planned by Ericsson. 


U.S. INSURANCE 


Upturn seen in 
fire, casualty 
insurance sector 


BY STEWART FLEMING 

FIRE AND Casualty insurance 
1 companies have been one of the 
sectors on the New York Ex- 
changes attracting the support Df 
investors recently. 

Earlier this year. Wall Street 
analysts were ’busy forecasting 
spectacular profits recovery. 

1 Smith Barney Harris and 
Uptaam. for example, issued a 
circular “ conservatively " fore- 
casting 1977 earnings Sains 
averaging 100 per cent, over the 
depressed levels of 1975. 

The figures currently being re- 
leased by some of the major 
insurers — many of whom are 
not quoted companies — seem to 
bear out this optimism. Thus 
one of the early companies to 
report. Aetna Life and Casualty, 
announced second quarter 
operating earnings of S53.Sm. 
compared with the depressed 
level of SI 5.1m. in the same 
period last year. 

Travellers Insurance Company 
is another leading casualty in- 
surer to produce improved earn- 
ings with operating income for 
the second quarter of S35.7in., 
compared with S16.8m. in the 
same period last year. Now. the 
largest motor insurer in the U.S.. 
State Farm Mutual Automobile 
Insurance, has reported that net 
income for the first half of 1976 
of SS6.6m. compared with 
556.1 qi. in tie first half of 3975. 


NEW 7 YORK. August 11. 
shortages in the domestic 
insurance market and claim that 
insurance commissioners are 
running into complaints that 
c- • ■ . mil -e:r* .liable in 
some tines of business. 

5ume anaiysuj'aay tnat a num- 
ber of insurance companies, 
faced with rapidly escalating 
claims costs in 1974 and 1975. 
but now benefiting from the 
slower inflation rates, may be 
deciding that they have been a 
little too generous in reserving. 
If so, then to some extent the 
better second-quarter figures 
could, it is argued, reflect some 
release from reserves and there- 
fore be a once-and-for-aJl item. 


Incentive 


Premiums 


Behind the recovery in earn- 
ings has been a much improved 
performance in the insurance 
companies underwriting results 

Aetna, for example, reported 
that its underwriting results had 
turned around hy almost S50m. 
from a loss to a profit of 818m. 

Travelers also moved from a 
loss to a profit and State Farm 
said that it had sharply reduced 
its underwriting losses for the 
first six months of the year From 

3 *-»cc of S?®"" to * M"- nf C7 ’.1.| 

Many of hte companies have 
been quite forthright in attribut- 
ing the better underwriting 
results to substantial increases 
in premium rates. The insurance 
commissioners began to allow 
higher premium rates 

According to Wall Street 
insurance analysts, however, it 
is not just the fear of insurance 
company failures which is in- 
fluencing rate awards. Some 
report evidence of capacity 


That the insurance companies 
have some incentive to do this 
is supported by the view that 
vigorous attempts to build up 
free surplus on which to write 
new and more profitable business 
are under way in the industry. 

Another cautionary note is 
struck by analysts who point out 
that while the improvement is 
there in many lines of business, 
it has not eradicated ail the 
problems. Both Aelna and State 
Farm report, for example, that 
their personal car insurance lines 
are unprofitable in underwriting 
terms. There are also still weak- 
nesses in general liability lines 
such as medical malpractice and 
workers' compensation. One area, 
however, which analysts helieve 
is now beginning to produce good 
profits again is commercial fixe 
insurance. 

There is continuing optimism 
in the industry about improve- 
ments in some of the industry’s 
major lines, however, with 
Aetna, for example, pointing out 
that in the first half of 1976 rate 
increases on personal car lines 
became effective in 39 states. It 
expects the increases to yield 
the company some S39 m. in 
extra premium income a year 
and contribute to a gradual im- 
provement in results through 
1976. 

Share analysts .however, are 
bearing in mind the normal 
cautions which should be applied 
to one quarter’s figures still to 
be thoroughly analysed and are 
not jumping to too many con- 
clusions — especially since some 
companies do not seem to be 
sharing as fully as others in the 
recovery. 


This jrv^anceme iu appears as a n^oer cri record only. 
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Turnaround for Grand Union chain 

** ND UNION, the U^.Vjsnth fejv’ days.'’ CVR is the Goverii- shares in the two ll.S. banks with The new organisation, the 

st chain, of grocery stores, meat agency . assigned the task the holding company which will National Credit Information Ser- 
80 -per cent of its stock ^--purchasing the company's then act as owner of the two vice. (NACIS), will be operated 
* -d by the British food con-' Stadt said to have a book value- U.S. banks. Permission is being by TRW for the National Assev- 
erate----- „Cavenham, :• has-of more than $24m. ..sought from the U.S. authorities, ciatinn of Credit Management 

unced a- net income: -for. the - “Currently, we are trying to The five other partners are (NACM), which has been pro- 
16 weeks of its.- fiscal yeai; - . perfect a mechanism that wrS- Creditanstalt - Bankverein, vtding a credit service to 39,500 
— . ;: .""4*3Szn.| a significant- turn- -jdlow both parties to reconcile' Deutsche Bank AG, Midland members and 92 affiliates for 
id from a loss of $2. 45m. positions and reach an accept- Bank, Ste Generate de Banque some time. 

.g the comparaWe;; period able- understanding on tha.juid Bte Generate. _ 

•year, Ouf New York '-Staff amount that should be paid for:' The advantage NACIS will 

,s. Last year 5 ® figure^ Jn-Jthe stock.” Sr. Alvarez Domln- \j^ ooenrv ^ aV u , 0Ver Dun * nd Bradsfreet 

s an extraordinaxy .-tar-^e* was quoted as saying. cretm agency is that access to its credit infoj- 

e of 98.15m. incurred as a Oweus-Blinois officials were not TRW, a leader in advanced teeb- mation will be almost mstan- 
r ; of discontinuing several a'vailaWe ~ for comment. Tbe hology, manufacturing spare taoeous. The new company may 
tions. ■■"- Venezuelan Government has said craft, computer software, and not be able to keep the edge for 

, 'ce the British, takeover^ two‘ : that It - will:"- purchase all stock aircraft parts, has entered into long, however, as its competitor 
ago. Grand Union has been held by the company because the credit rating business, com- has plans for automation later 

c or renovating stores at Owens-Illinois gave In to demands ing into direct competition with on this year. One principal 

ate of - about one a week, made .by the kidnappers of a the long established Dun and difference in the service being 

; g down unprodtable retail- loca ^ manager. : - Bradstreet, our New York Staff offered is that the NACIS will 

:> stores, and pulling away _ . '•"' . : . : write. The company has pre- provide a report on “payment 

- its somewhat diversified' Ranlf AmPriPa variously been involved in con- experience.’’ bw offers no 


The advantage NACIS will 
have over Dun and Bradstreet 
is that access to its credit inform 
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write. The company has pre- provide a report on “payment 
yiously been involved in con- experience,” , but offers no 
sumer rating, but has never evaluation, which is the service 
before ventured into corporate Dun and Bradstreet have be- 


‘ credit reporting. 


came well known for. 


ft down unprofitable retail- loca ^ manager. : • Bradstreet our New York Staff offered is that the NACIS wi 

stores, and pulling' away . . : write. The company has pre- provide a report on “ paymer 

- its somewhat diversified - Kflnlf AlYlPMOa vY^usly been involved in con- experience.” but offers p 

.Sts in denartment stores •°AUiLrllIlCl ILd sumer rating, but has never evaluation, which is the seme 

id Wav) - and trading - , „.jU before ventured into corporate Dun and Bradstreet have b 

■, aSis btae Stock split credit reporting. cotpe well known for. 

text move istowardexpan- BANKAMERICA Corporation - . 

A 6.280m. plan- -'was has -said that -shareholders haw’- . 

.moBth’s. approved the previously pn£, cricrTFD EURODOLLAR BOND PRICES 
1 meeting to open 100 hew posed two-for-one common stock - 1 tUKlHn/ktHB DUI1W rmvM 

• over the ten fire years. -split which will- become effective MID-DAY INDICATIONS 

for. the . 16' weeks . were. August. 17.. Reuter reports front; 

up from. . fast . year’-s San Francisco. The split w31'- straights bm offer Seagram #j»c a«ss ie» 

’ double the: number of antborteed ^ i« ma smk* wniw Wew seamtics. undo 

• • .. v _ common shares to 200m. -Bmrater «pc »ss imi iom convertibles hu om 

. . . , America currently, has 69.5m. Calsse national Amonmie American Express 4it>e *87 S3i ss 


Offer Seagram Bpc 3 «B USi IBM 

1833 source: White WeJd Securities. London. 


wens-Hlinois shar “ 


Bpc ins - 100 

'C.M.E. Wpc 1985 101 

gotiations European-American ^EE lg 

• -tiations for Gte purchase holding company J- -Ennifima Sine l#9 1061 

rens-Illinois Incorporated’s THE SIX European" banks whit* •tfraoBes Hoc jssS m2 

, 1 Caracas are weil advanced, own Europeau-American Banking 1 ^ 

Ucian newspapers, said Corp. and European-American > . Mj<;twl)n BJpc ^ 300l 

-day, AP-DJ reports. Both • Bank arid Trust- Co. will set up Ho&> 1&3 

iiiversal and El National -a bank bolding company to be Westminster spe 

f - Sr. Luis Alvarez Demin- known • as Europeau-American “tfSci mu 

..^"President of the Veneadean Baukcorp. Amsterdam-Rotterdam' Norsk Hydro n»c i«k .... tm 
. -.•-^Patent Corporation (CTR), Bank NV has said in Amsterdam; £fUftic «ss ..... -j-- — 


that negotiations Beget xworte S5 :Z iS 

*** completed in the . next • The six banks will place their Sandra woe isbs »u 

■ ■■■ ■ ■ - — i Scmnff St pc UBS m 


... 


■ : Weekly net asset value ■ 

5 en August %1976;;. 

-ji toksfo Pacific Holdings WlV- ;■ 

. U^. § 38.22 

Tokyo Pacific Holdings (Seaboard) N.V. 

> U.S.* 27.88 _ r.’ ; 

■' listed on the Amsteniam S^ikEfehahge-. ; 

.. ' IntormsHon: M«wni HgWrtng S.Phmni VLV^ Harangacht to*. Anataiffam 


Sandrflt »dc 19B6 MU' 

Scmraff 81 pc - 1KB — — . W 

S-K-E- 9k 1983 — MW 

shell 8 k an im 

stand ard oil Ond.) S)pc *88 19W 
Srcnska Bandela ftnc 19B8 lOli 
VolTO’ Wpc 1333 1WI 

NOTES 

'Bank'tf T<*yo. B4 k 1981... 1M1 

Sudan «pc 1962 — 10» 

British -Gas Bpc 1961 IN 

CbartMiinages France Uk 

1981 - IN' 

Drnmai* Van. Sir. 9pe ’S3 3 Mi 

E.CS. Stixr l«l 101 

K.E.C. BiPC 196J • -971 

Montreal Urban 81 k 975 

Jdariosai Financlcza lOnc 

-1981. U» 

Nstloml Coal Board Sloe ‘ 

1881 - 

New Brtmawlclc Pror. She 
1963 ■■■— JOU 


1«U CONVERTIBLES StU 0 

American Express tine *87 835 I 

1001 Ashland Spc 19*M 83 I 

1B1< Beatrice Foods -IJbc 1992 9« H 

102 Bi-airtce Foods 41pc 1992 116 I 

1M Bonlrn Spv 1WJ 99 II 

1035 Broadway Hale 45ne 7K7 . 77 

1815 - Canon Camera 71 DC 1999 MS 1- 

1D1 Carnation <dc 1SS7 831 I 

M2i Chevron 5 k 1888 117 1 

103* Dart «DC 1987 88 1 

IBM Eastman Kodak 4jpc 1888 m* 11 

1011 Economic L3t». 41 k 18ST 735 

1035 Fed. Dept. Stores 4ipc ’85 M8 H 

Fi resiiUK SPC 1?W — 88 I 

im Fort flpe 1 986 : BTJ l 

1B2 Fori Spc 1988 Bfi j 

1935 General Electric 4ipc 1967' 8*5 .< 

2019 GiJJcuc 4 |k 1987 75 ’ 

965 Gould 5nc 1887 1M H 

1015 Gulf and "Western Bk 1988 99 U 

1025 Harris 5 k 1992 63 ! 

1005 Honeywell Spc 1S&6 1- 85 i 

101} ITT 4* pc 1987 73 5 

1015 Komatsu 75pc 1990 1075 It 

104 J. nay UcDermoti 41k *87 1425 11 

IKi Mftrabishl Elec. 7 *k 1961 1035 11 

104 Mitsui 7itK 1900 1W It 

1 J. P. Morgan 4*pc 1»T ... 1105 11 

Nabisco 5} pc 1988 9Si i 

1W5 Owens DliMla.45«" 1987 ... 69 ■ .It 

IM J. C, Pennor 4 *k 1987 _. 7*} f 

1001 Pioneer 6*« 19S9 - S3* X 

Raymond Rjpc isss ... IM ir 

INI Revlon 4Jpc I9S7 11 0 11 

18! BrnwJjH Metals 3pr 1SS8 91 i 

2QU. Sperry Band 4lpc-i98T ... 98* lfl 

» Shulbb 4lK 1987 ■ 765 1 

BS4 Texaco 4lK 1*8 ■ — 77 ■ 1 

Toshiba BIk 1890 IBS It 

104 . Union Carbide 41k 1&? ■ 114 . 11 

Warner Lambert -45pc 1087 91 S 

99 Warner -Lambert 4Jpc 1988 80 8 

Xerox Sw 1683 . .... 77 - 1 

282 . Source: Kidder, fiaaboir S aaoVlim. 


BARCLAYS BANK 

INTERNATIONAL LIMITED 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 

SWISS BANK CORPORATION 
[INTERNATIONAL) LIMITED 


THE CHASE MANHATTAN BANK.NA 
BARCLAYS BANK 

INTERNATIONAL L1MFTED 
MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
CALIFORNIA CANADIAN BANK 


MERCANTILE NATIONAL BANK AT DALLAS 
THE FIRST NATIONAL BANK OF MARYLAND 
-AMEX BANK LIMITED 
BANQUE POPULATE SUISSE S A 
HIBERNIA NATIONAL BANK IN NEW ORLEANS 
INTERAMERICAN BANK CORPORATION SA 
MIDLAND AND INTERNATIONAL BANKS UMTTED 
SKANDINAVISKA ENSKILDA BANKEN 


WESTDEUTSCHE LANDE5BANK 
GIROZENTRALE 

sECURrrv pacific 
NATIONAL BANK 

LIBRA BANK LIMITED 


PROVIDED BY 


WESTLB INTERNATIONAL S A 
SWISS BANK CORPORATION 
[INTERNATIONAL) LIMITED 
SECURITY PACIFIC NATIONAL BANK 
THE ROYAL BANK OF CANADA GROUP 


BANCADELG0TTARD0 

SWISS ITALIAN BANKING CORPORATION LIMITED 
BANCO DO BRASIL S A 
EUROPEAN BRAZILIAN BANK UMITED 
-EUROBRAZ 
LISTA BANK UMTTED 
NEUEBANK 

7DKAI BANK NEDERLAND N SI 


AGENT- 


THE CHASE MANHATTAN BANK, N A. 


THE MANAGERS WERE A S S ISTED IN BRAZL BY BANCO LAR BRAS1LE1R0, SA, SAO PAULO 
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The Financial Times Thnraday August 13 1876 



A substantial British-owned manufacturing group wishes to appoint a 


PERSONNEL DEVELOPMENT ADVISOR 



This is a new appointment brought about by the continued growth of this 
highly profitable group and the increased importance attached to a 
cohesive management development philosophy at senior management levels 
worldwide. 

It is a staff role in a small team responsible for the appointment, develop- 
ment and redeployment. of the group’s, senior executives. The successful 
applicant will be principally concerned with relating personal career plans 
to future group management requirements and with the establishment of 
management development policies and procedures. Applications are invited 
from executives of PROVEN ability who have a professional qualification, 
and some personnel management expeiience in manufacturing industry. 
Further career prospects are good, and remuneration generously related 

to experience. 

LONDON AGE: 33-40 . . SALARY: circa £9.000 

and car 

Applications in the strictest confidence quoting X63 should be addressed to: 

Robin R. Whallev 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 

Caider House. I Dover Street. London WIX 3PJ 
Cables: Interappt London . Tel: 01-029 6867 



Data Recording Instrument Company. Ltd., 
already one of Europe’s leading manufacturers of 
computer peripherals for the OEM market and now 
launched nii a substantial growth programme, requires 
a Marketing Director of high professional calibre to 
develop and control the company's overall marketing 
operations. 

This key board appointment, reporting to the 
Managing Director, will need exceptional drive, 
imagination and organising ability tu match the needs 
of a complex and volatile market place. 


Applicants should hare: 

Eiteusire knowledge of the computer industry and 
the application of peripherals in computer systems. 
Demonstrable experience and success in senior 
marketing and sales position in the industry. 
Adequate technical capability and preferably 
relevant academ ic qualifications. 


Remuneration and fringe .benefits will match the 
importance otthis appointment.;,. 

Candidates, male or female'; and preferably in the 
age range -15- i 0. should write in t he fct instance with 
brief career details to: Mr- II. Sweetbaum. Chairman. 
Data Recording Instrument Co. Ltd.. Haw thorne Road, 
The Causew ay, Staines, Middlesex TW1S 3B-J. 



Data Recording 

Instrument Company Limited 


J\ 


BOCAL 


A subsidiary of Wciod&ide Biirmah Oil N.L. 


Safer Engineer 


BOCAL PTY. LTD. — 
operator and partner In tho 
consortium which has made 
major discoveries of natural 
gas in the North-West Shelf 
area of Western Australia, 
requires a Senior Engineer 
for its Planning and 
Development Department In 
Perth. Western Australia. 
The successful applicant 
would preferably have a 
University Degree in 
Engineering, with 
approximately 10 to 15 
years broad experience in 
oil and gas drilling and 
production operations. 
Offshore experience and a 
knowledge of economic 
analysis of production 
projects would be a 
decided advantage. 

The desired age group 
would be 35 - 40 years.' 



Duties: 

The job function will be 
to work as one of a team 
of planning stall, reporting 
to the Manager Planning 
and Development, 
responsible for overall 
evaluation, co-ordination 
and optimisation of all 
technical and rorporale 
aspects of major offshore 
gas development. 



aoc^uaia 


Priailfii urpliuilumt In - ntir.f 
o"<- \nmr nutifalliM i/t suhirj 
rr^ruremenfs nc. mould hi 
■j Jdrc\inl :a — 


Salary: 

Salary is negotiable, but 
will be competitive and 
other benefits including 
superannuation will apply. 


The Personnel Officer, 

BOCAL PTY. LTD. 

G.P.O. Box D188 
PERTH. Western Australia, 
Australia 6001 


INTERNATIONAL 

1 

| 1 ,kl 

! YOUNG 

INVESTMENT PORTFOLIO EXPERT 


JOURNALIST 

A London based opportunity exists far a dynamic INVESTMENT 

; 

| with dear speakino voice and \ . 

PORTFOLIO EXPERT with proven ability in Inrernational 


1 some financial knowledge 

Securities and a successful track record. 


; wanted for Financial -Times FT 

The successful candidate will be required to organised the selection 


I Index and Business News j 

of an Investment Portfolio Team, coverin’ all aspects cf investment 


i Summary service from 26 ! 

on a ’iobal basis. Travel will be extensive and the successful 


! August for three weeks. Pos- 

applicant will be in touch with the leading Financial and Investment 

1 

i sibilty of r permanent appoint- 1 , 

Institutions and individuals, particularly in the Middle East. 


ment. ' j 

Salary is negotiable. 



Applications in strict confidence to: 


Dennis Kilcy ; 1 

Box A 565°. Financial Times. 10. Cannon 5rr««c EC*5P 4BY. 


243 8000 extension 335 ( 


Money Dealer 


THE POST OFFICE STAFF 
SUPERANNUATION FUND 


The Post Office Staff Superannuation Fund is one 
of the largest pension funds in the U.K., with 
an annual net cash flow’ of approximately 
£250 million. The Fund maintains a substantial 
money book and is now seeking ar. experienced 
money dealer to supplement existing staff. The 
person sought must have 2-3 years’ relevant 
experience, including dealing in tile U.K. money 
market, with experience obtained in a bank, 
money broker’s office, insurance company, pension 
fund or other similar institution. 

Salary will -be commensurate with age and 
experience. 

Terms and" 'conditions of employment are 
excellent 

Applications, with curriculum vitae, should be 
sent to 

The Investment Manager. 

The Post Office Staff Superannuation Fund. 

67 Chiswefl Street. London ECIY 4SX. 


TREASURER 

London, W.ii 


Sir William Halcrow ami Partners arc a large, and 
growing firm o£ international civil engineering con- 
sultants. We are responsible for investigation, design 
and supervision of construction of an increasing num- 
ber of development projects, mainly but not exclu- 
sively in the developing countries. Projects include 
dock? and harbours, roads, bridges, tunnels, irrigation 
and water supply schemes, township development and 
major building structures. 


W r e require a senior banker to assume responsibility 
fur cash management and advise overseas partner- 
ships and companies on banking operations. A close 
working relationship with leading banks and financial 
institutions will be necessary. Applicants musr have 
had practical experience uf foreign exchange. 

Please apply in writing giving personal details, 
qualifications and experience and quoting ref: 974/1. 
to:— ■ 


N. IV. Ramsay. 

SIR WILLIAM HALCROW 
AND PARTNERS, 

Xrwcombe House, 

Ao.NoUiiig Hill Gate, 

London, Wll 3JX. 
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INVESTMENT 

ANALYST 


An analyse is required to Join the Research Department of a 
stocktaking firm which has built up a reputation for quality 
work on specific sectors and on a wide range of companies. 


The experience necessary for the position would probably 

have been gained in a j rock broking or similar environmenc and 
¥ g 

specialisation In a particular area of investment would be an 
advantage . The ideal candidate should be capable of preparing 
individual research material suitable for institutional reading and 
is likely to have a professional or academic qualification. 


Terms will be competitive in line with age and background 
and all applications wiij be treated in the strictest confidence. 


Please write or telephone, initially, a brief curriculum vitae 


j. A. S. MacDonald, Head of Research, 


CAMPBELL NEILL & CO., 


Stock 'Exchange House, 69, 5 l George's Place, 
GLASGOW, G2 1]N. 041-248 6271. 



CA.\ADL\N EURO DOMESTIC BONDS 
Our clieiibi a re seeking an aggressive S ALE S EXEC' 
DEALER of Canadian Euro and Domestic Bonds. Applicants 
□lust be at the highest calibre and have an excellent 
proven Sales Record. 

The successful candidate can expect a minimum salary of 
£10,300 p-a. 

CANADIAN STOCKS 

An experienced SALES EXEC -DEALER at Canadian 
Slocks is urgently required. He or she must possess an 
aggressive professional uttilude and have a proven Sales; 
Record. 

A minimum salary of £8. 30 0 can be expecled. 

Plea^e reply fn .strict confidence to CJL. 


Eves Little Associates 

I ntemuuonal Recruitment Specialists 
\ v>S Bw La ne London EC4M OPT * Tel: <011 256 5&S1/2-- 


MERCHANT BANKING 


Owing to tbecontmueJ expansion of our export foanee 
business, we cart offur a career inaierchant tanking roc two 
Account Managers to handle supplier credit transactor 

r- J: I a I... ?.*» iHliI .IS atlilfbr 



cxicnoca rerjnsiiDur.iriiiH. 1 1 ~r.. - -,v . - s V 

rivpiift! a thorough know JeJac of I:CuL> ptuwd from a 

number of v«it» with a vreJit insurance broker ov witiun 
ECGP Itself. Algnjiukice such as Spanisn would on user uL 

TIicv must bc-i'.ipahh? of dealing with customers at tire 
lushest ievel and-of Jowlopinu new and existing business. 
There will be a certain .urn nine at travel in UN. anti overseas. 

It is unlikely that thr-e appoint meats would Ke = 

applicable to anyone currently earning less tuon :L?,CuC?* 
There is a generous mortgage assistance pun- 

Applications should be in mifiiiff fiii'ir.jjiill details £o: 


T- C. H. Macafce Staff Manager 
Grindlay Brandts Limited 
36 Fenchurch Street 
London EC3P 3AS 



Grindlay 

Brandts 



Legal Adviser/ 
Company Secretary 





c. £10,000 + car 


'-.CO 




The importance given to the legal function by 
this company — a prominent name in 
international industry — is emphasised by the 
direct reporting line to the Managing Director. 
Advice to Management on current and 
proposed legislation covering all aspects oF the 
organisation's activities will be the principal 
responsibility. The additional role of Company 
Secretary is important but less time-consuming. 
The preference is for a qualified lawyer, 
probably in the 30 s age range, with a broad- 
commercial legal background, including some 
time spent in industry or commerce. Familiarity 
with the legal function in a process industry 
supplying large numbers of customer 


companies would be particularly relevant. 

Total remuneration wifi be negotiated at the 
level indicated and a comprehensive range of 
employee benefits is provided. The position i& ; . 
based at the company’s Head Office m the 
Ho the Counties. 

(Rcf:A83&rFT) 


REPLIES will tie forwarded direct, unopened 
end in confidence to the cfertf unless addressed - 
to the Security Manager listing companies to - '- 
which thevmaynotbe sent. They should include 
comprehensive career delate, nor refer to -1 

previous correspondence with PA and quote &■’ 
the reference on tho envelope. if-; 


PA Advertising 

Hyde Park House, 60a KnighJsbridge. London SWIX 7LE. Tel; 01-235 b06O Telex: 2787 4 






Chief Petroleum 


» or- 

«■ ! jll 


iviK,: ^ 



to create and lead the Petroleum Engineering Department ol* a. major 
international bank centred on London which finances petroleum and 
ocher energy projects worldwide. 

Candidates aged 35 to 50 must be graduates, preferably with second 
degree or equivalent training, able to produce and -or appraise reservoir 
economic evaluation reports. Ten years, experience is essential, preferably 
including off-shore operations, and must reveal ability to pursue business 
development Initiatives directly with oil company executives and in con- 
junction with bunking colleagues. 

Five-figure salary negotiable, comprehensive fringe benefits, re-location 
assistance: considerable travelling. 

Please send relevant details - in confidence - to Dr. E. A. Davies 
ref. B.40250. 
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World wide 


Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


H- 



/tv 


Public Relations Officer 


i*eudinq Intern a Lion a I Bank invites applications from suitably 
.qualified per suns for the London-based post of Public Affairs 
Officer. Candidates mii*t have a minimum of five years 
experience in the area of Public Affairs with emphasis on 
Press Relations. Experience in financial journalism, or 


financial, public relations is a plus. Some European experience 
or foreign languages would be an asset Salary £6.000 plus. 


Please write, in confidence, giving resume of qualifications 
and salary history lo Box A.5881. Financial Times, 10. Cannon 
Struct, EC4P 4BY. 


c.mwo . . 

A II* v geneui manag r bi*n uesied «%uh a London bd,ed romraodi tv 'trading 

■ oi-dnisiiioiiwhii hha^-ui-iij .NuuibAfnericaoconnecnoiis. 12 

■J.iiittuJ.iu-. nm-i Sun r lud iii • oinmodiuct 'loodMiitl-i ir^din-* in both the pbv-sir.al 

. iin>i l«*i iiiijia) nisirkel*.. 'Iiif\ mnsi bi' .iIHe i'o m\>-Mi-aie qnainy requirciiieni'., lo appretiote flic 
m-'aniii'i m feniii *'l ptodm n.,n jnritiilijiv.-.n.0Jidni"ly. 

I hi- [it-t ri'qimv’i ilii- |<i.> > , isiihi ul inl"nn.ili>jn lo mannlai I in ors jliH 1 hr impIcmi.Til-iLion of 
opauviMiis m c'incin.%. huoul-il-e- uf lluiui*?an l^ii^uaues m uuid be on 

J -. ril,er-u;ill- .1,1,. navel. 

I-. |mi tit if.-|»i iitf.-m >4i riTTiHin*— i. i:i ami . nuf<f fir in rti ffit abuve. ■ 

i lb.- lulfe ami in C'.>iili(ii iK.L-i<>t. , li.il lt« K-tl r rjn,«linyj n 1 !' Qli J.- • 
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A dk’SiQn ol Each will C.jnsdirsb^V ’S«vir>B, Utl aa^6 BAKER STREET. L0ND0X. W1W jDL 
Te*apticn-;;0M 57 67*stTel»fc* J i?35M 
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FOREIGN EXCHANGE AND 
CURRENCY DEPOSIT BROKERS 


seeks experienced brokers for both their London 
and overseas offices* Write Box A.5665, Financial 
Times, 10. Cannon Street. EC4P 4BY. 


New Business Executive 


factoring company expanding 
in . London, requires new 


Established finance 
existing marketing office 
Business Executives. Knowledge of factoring or of 
associated financial services including credit 
insurance prefei'red. 

Salary negotiable, company car provided after period 
of training. 

Apply in tailing la: 

J. L. Gunnell— Director 
ARBUTHNOT FACTORS LIMITED 
-Arbuthnot House. Breeds Place. Hastings^ Sussex. 
Telephone: (0424) 430824 


CREDIT 

ANALYST 




?r e - 


Americau bank seeks 
analyst to join small 
ment in London. Sues#®" 
applicant' will be a nnivopS 
graduate with previous 
fag experience lncluSN 
probably oht to -two 
in* credit analysis. AltrsdW 
salary and frinsc ' benefit 
ofie/fd. Resumes to p 011 
A.5664, Fiuandai. TiowSv^® 
Cannon -Street. EC4V 4B»* 
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BRITISHAIRWAYS 

Scqj» and chaUenge abound in this career opportunity 


central to the success of the business at home and overseas. 


13 


p‘ m 'j% T Three tasks predominate: the efficient utilisation of 

Internally: generated funds; the provision of external imance; 
andtheinanagementofthe Treasury Branch located at 
;r _ ' Heathrcjyr Airport. • • 

A record of attainment is sought in all a spects of cash 
1 • management and funding with emphasis on funds control and 
investment, finance raising an (fleasing, foreign exchange 
dealing, exchange control and capital structures. 

• Relevant experience will have. been at the centre of an 
international business opera ting in the industrial, banking, 
commercial, dr public sectors. Professional and graduate 
qualifications would be advantageous. 

Age: mid 30s.; : Salary about £8,503 with attractive fringe 
- benefits. - ; 

. Letters-from suitably qualified men or women , should include 
a detailed curriculum uitae which will be handled in confidence 
. by Dr. A. G. Hooch. 



' A GRQACH & PARTNERS, 
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UNIVERSITY OF 
GLASGOW 

LECTURESHIP IN 
ACCOUNTANCY 

Application* arc invited for « Lec- 
tureship in Accountancy. Placement 
w II H >t in anropruie pom:, accord- 
ing to igi and experience an toe 
Lecturer** s^linr scale 6* CJ'74-t64a6 
per annum Appropriate SuDf'amHia- 
(,on Scncire »ill apolv 

The Department of Accountant* m 
toe University cf Glasgow efferj 
course! In tha accountancy and finan- 
cial held conir Butl.'u io the ordinary 
ard honours dcg.ee> in Accountancy 
i the icecaMr decree b' Bachelor of 
Account arcy. BAcc). to decrees In law 
and In enflinee-ir.g. to a poUgraduite 
diploma >n aCCh untarev for graduate? 
in other disciplines ana to the Scottish 
Sirs Inc u Sc how. Areas o* teacn.np 
and r n carcn include icccunilna 
theory, financial accounting, managerial 
accounting. business finance, financial 
minagement and audit theory. Persons 
who hare recently completed or are Jn 
course at completing 4 PnO and are 
interested in fuilhor research are par. 
t.cularlr Invited to apply. 

Further particulars may be had 
from the Srire.-ary of the University 
Court (Room 18). The University of 
Glasgow, Glasgow. G12 800. w'tn 

wnom applications (eight copies), giv- 
ing the names and addresses of three 
’ referee* mould be I nemo on or ttdo'e 

sort! Septmw-er 1076 

In reply please quote Ref. Ho. 3831 
AS. 


Accountancy 
Appointments 
appear every 
Thursday 

Rate £11.00 per single 
column centimetre. 
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Accountant 

(Cash Ma nagement) 

■ \ ■ 4 £3565 -£5265 pa; plus 
£312 pa [Supplementary Payment 

The Sectficfty Council is the central co-ordinating body 
for the electricity supply industry in England and Wales. 

There is e vacancy [for anleccountant and/or a business 
studies graduate to join, a small, team at the Electricity 
Council dealing with domestic and overseas borrowing, 
of the Electricity Supply industry (England and Wales), 
the industry's; pool Banking system, money’ market 
operations and other: related activities. Financial acumen 
is essential and practical experience of finance and/or 
banking would be an , advantage. 

For the successful applicant the post offers. valuable 
experience in all aspects oloash managernejij^l 

Write in confidence, giving age, career to date and 
present satary.quoting.ref, FT/93 by 23rd August to: 

Dvn6aaHoss r K r ^^\ '/ 

Recru itmerit ^ UdVatopmatvr Of fleer. 

Electricity Council; 30 Milibarik, 
London5W1pvfFfp ' 
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FINANCIAL 

ACCOUNTANT 


c. £6/000 


LONDON 


Our client hsk a vacancy in. the. headquarters of its 
international tracBng organisation for a Financial 
Accountant who will bbresponc^tite for the maintenance 
of accounts, introduction arid, development of inflation 
acconritinff, preparationof group^ax computations and 
acting as Group Treasurer: • • 

We would like to-heai from Chartered Accountants 
who have had a rninlmum of two years post qualification 
experience which should; include the preparation of 
statatoiy-accmints for auditors and some experience of 
tax p lannin g and international investment. 

- Starting salary wDl be approximately SBJXO, plus 
uon-ctmtnimtazy. -pension, seberne, bonus, fires lunches 
and membership ofBUPA. Therilwjn be ATfwjlwnt opport- 
unities for Career ad raTwAtTMimfr. -ttr H-^ group. 

Replies -^ cantaming cbtr^reSensibe . career details, . 
unll be ftnrmtaded direct ioVur clients. Covering letters 
addressed to the Security Manager. Hating companies to 
whom your application should not be passed, will be 
intercepted and your un&ructiow noted.- . . . . 

JWT Recruitment IML., (J89/FT> 

40 Berkeley Square, London WlX BAD. 



-EXEdUft* l^ffdlTMENT &5EL£CTO-i Cfl-629 9496 


Senior 

Accountant 

INTERNATIONAL MERCHANT 
BANKING GROUP 

Schraders Limited, the holding Company for a leading 
mternaoonaJ merchant banting group, wishes to strengthen 
its Group Financial Control function in order re meet the 
requirements of expanding operations in the United 
Kingdom and overseas. 

The Company seeks a Senior Accountant to join a small 
mobile team of accountants whose responsibilities are, 
inter alia, to monitor the performance of subsidiaries and 
associates, to initiate the development of accounting 
controls and policies and at the same time to be capable of 
producing accurate management information under 
pressure. 

The successful applicant will be a chartered accountant, 
aged 28-35, with a degree in economics, accounting or 
similar discipline and post-qualification experience in 
industry or commerce and a professional office. 

Salary is negotiable and the Company's standard con- 
ditions of employment include four weeks' annual holiday, 
a iron-contributory pension scheme, a mortgage subsidy 
scheme and free lunches. Prospects for career development 
and promotion within the Group are good . 

Letters of application, accompanied by a detailed curricu- 
lum vitae, should be addressed to: 

sluiftont Direr 1 or-, idminirtrtttum, 

J. Henry Sehrodcr IVogg IS Co. Limited, 

120 Cheep side, London, ECxY 6DS. 

SCHRODERS LIMITED 


FINANCIAL 

ACCOUNTANT 

We require a bright young qualified Accountant 
to take control of our accounts department 
Familiarity with confirming house practice or 
export finance helpful but not essential. The 
appointee will also act as Secretary to our group 
of companies. 

Based on experience the salary is negotiable 
around £6,500 p.a. plus car and excellent pension 
and BUPA benefits etc. 

Apply in writing to The Directors, 
ANGLO-AF RICAN SHIPPING CO. (SA.) LTD., 
17 Stamford Street, London SEl 9NG. 


CHARTERED ACCOUNTANT 

Merchant/Manufaccuring Company ha* a vacancy in it* London 
headquarters for a Chartered Accountant. The successful candi- 
date will supervise the Accounts Department and be responsible 
for credit control. He or she will also assist the Company Secretary 
in the preparation of financial accounts and mangement control 
Information. Prospects for advancement excellent. Contributory 
Pension Scheme, also Profit Sharing Scheme: A weeks’ annual 

holiday. 

please write stating age, satory required and experience to 
Sox A.S660, Fliwnciel Times. JO, Con non Street, EC4P 4BT. 


GEN ERAL APPO INTM ENTS 



Manchester c. £5,000 


11 

t 


cUl& 


i? 


Algemeue Bank Nederland N.V. 
the major Dutch banking group : 
seeks £OT its wholly owned 
. subsidiary, Northern Commercial 
Trust Ltd., new staff to reinforce 
. the present Business Development 
. team due to expansion of its. 

activities. 

: The. positions offer a^challengmg _ 
• . opportunity to young- dynamic' - 


individuals with the personality 
to develop existing and new 
business. 

Previous experience in a similar 
position with a bank would be 
an advantage but not essential 
as appropriate training will be given. 
Excellent working conditions and 
usual benifits including non* 
contributory; pension scheme. 


/Apply in writing giving ferief career details to:- 


Tbe Managing Director, ■ 

Northern Commercial Trust Limited, 
61 King Street, > 

Manchester M2 4PD. 


Affiliated vtitk-A Ig&ttene Bank Nederland N. V. , A msterdam 



Leading firm 
of City 

Foreign Exchange 
and 

Money Brokers 
require young people to 
train. 

Experience of 
Foreign Exchange 
an asset but not essential. 

Please apply to Box AJJ663, 

Financial Times, 

10, Cannon Street. EC4P 4BY. 


EUROBONDS 

Excellent opportunity in London 
Office of International Company 
for experienced trader in Euro- 
bonds and short-term money. 
Writ* So* AJ66 7, Financial Timas. 
10. Canaan 5tFe»t, EC4P 4 BIT. 


MERCHANT .RANK requires eauerleneetl 
Ooc'tCGO owsen for management posi- 
tion. A.I B. aoefl 25-.3S, solini «>rt» 
£4.900. Write Box A-SfiCB Mnanclal 
Times. 10. Cannon Sircel. EC4P 4BY. 


APPOINTMENTS 

WANTED 


NORWCOIAN MSA BILINGUAL. Strkj 
contact W| tn u.il. or satoginavlan com. 
panv. Marketing, ewgort- Import. 
etc. preferably fn London. Exunrieurr 
U.K. industry. Salary negotiable. Write 
Bo* A.5E-66 Finaneni Times. 10,- Can- 
non Street KAO 48Y. 


Ewe make the tea, can you 
help us make the money? 


dG/ons 

Tetley 


Irons Tetley is one of Britain’s largest tea makers. But not 
the only one. Because the market is so large and valuable, it’s 
also highly competitive. It's up to our marketing department 
to keep us ahead of the competition, while our accountants 
keep us healthily in profit. 

'iTe need another young, profic-oonsdous, part-qualified 
iP-irt III ICMA or equivalent ACA or CA- to work closely 
v.-ith the marketing people at our Head Office in Greenford, 
.Middlesex 

The most important element' of the wort: is to monitor the 
profitability of our producr lines i which, incidentally, include 
far more than just tea}, and to ensure that the money we 
put into marketing and promotion bears a sensible relation 
to the money we get out of it. Other important features of 

J. Lyons Group of Companies 


the work are helping to prepare sales forecasts and marketing 
plans, and assessing and commenting on actual sales results in 
terms of hard profit. 

It’s a job that's ar the very heart of our commercial operations. 
It brings you into close contact with people, jobs and ideas 
outside the accountant's usual field of experience. 

It also brings you a salary of up to £37°° -'plus £312 cost of 
living supplcm'cnti a year, and room to go places with a group 
that's very definitely going places. 

If you want -a job that gives you real control over, and 
involvemenc with, one of the country's more successful 
marketing operations, write with, brief career details to: 
Miss J. Parry. Personnel Officer, Lyons Tetley Limited, 
327-347 Oldfield Lane. Grcenford, Middlesex UB6 oAY. 





RTZ Industries Limited is an expanding Industrial 
Group, with operations in the UK and overseas, which 
has a turnover in excess of £300 million and is a wholly 
owned subsidiary of the Rio Tinto Zinc Corporation. 

An Assistant Planning Manager is required to lake a 
supportive role in group planning and Financial analysis 
and also undertake specific financial projects. Some 
travel will be required, 

Male/female candidates should be ambitious 
qualified accountants or business/economics grad- 
uates aged 25-50 with at least two years relevant 
industrial accounting experience as well as some 
knowledge and interest in more general aspects of 
business analysis. He.she should afso be capable of 
contributing to the development of computer based 
financial planning and control systems. 

Salary will be attractive reflecting the importance of 
this position; other conditions of employment are 
excellent and include membership of the RTZ contrib- 
utory Pension Fund. 


RTZIHOySTIUSS 


Please apply giving details of age, qualifications, 
experience to date and present salary to: 

R. ,W. F. Penny Esq., Group Personnel Manager, 
RTZ Industries Limited, Cleveland House, 19 St James's 
^js^Square, London SW1. 


STEVENAGE 


EXPORT AGGOUNTANT 

C. £4,800 

Our expanding Evport Finance Depaament is tesponsible for negotia- 
tions with Banks and ECGD for the provision of e>port credit and 
insurance. It establishes individual and Coiporauon liability to overseas 
taxation, and undertakes negotiations with external auditors in respect 
cil price adjustments arising under the overseas agreements. It is 
responsible for ensuring that exchange control regulations aie adhered 
to and for operating financial agreemems and overseas bank acrounis. 

We require an Accountant to be involved in these activities, and to help 
with preparation, checl ing. and presentation of claims under financial 
agreements in bankers and with maintenance of exchanne control 
regulations. The work will also involve initiation and amendment of 
letters of credit, financial agreements, and delivery and recovery of 
bank guarantees. 

The successful applicant for this interesting position will be 25-plus and 
well qualified, with good alf-round experience in financial and cost 
accounting or banking. Candidates should be willing to travel ahtoad 
when required. A competitive salary is available for this position, which 
offers further career progression, in addition to conditions of service 
appropriate to a major concern. Relocation assistance will be offered, 
where appropriate. 

P/ease apply, giving brief details of age . current salary and career to 
date to: 


SELINCOURT LIMITED 

with Head Office in London requires a 


for its group of garment and textile manufacturing end 
merchanting companies in the United Kingdom and abroad. 

MUST BE QUALIFIED ACCOUNTANT ABLE TO 
CONVERSE AND CORRESPOND IN FRENCH 

APPLICATIONS ARE INVITED FROM AGE GROUP 30-50 

This is a demanding position requiring experience and authority, 
carrying a commensurate salary and benefits and. in due course. 
Board potentiality. 

Please write giving full particulars ro The Secretary. SeJ incourt 
Limited. 74-BO Camden Street, London NW1 OEL. and mark 
envelope " EHCH PRIVATE.” 

All applications will be treated in strictest confidence. 


Mr. A.Wardman. 

Head of Recruitment, 

Ref. ‘ Personnel & Train ing Dept., 
British Aircraft Corporation, 

Guided Weapons Division, 

Stevenage. Herts. SGI 2DA. 


BRITISH AIRCRAFT CORP&RATION 


A 

M iiSk 


DEPUTY GROUP ACCOUNTANT 

We are a very substantial Public Group of Companies with a 
profitable record in the field* of property investment, development 
and contracting. 

We invite applications from suitably qualified accountants in the 
preferred age range 30-45 whose qualifications ideally should not 
be less than Chartered or Certified. 

He/she will be responsible to the Group Chief Accountant for the 
preparation of subsidiary and consolidated accounts of the Group 
and will be required to take charge of the day-to-day management 
of the costing and financial accounting functions over a staff of 
approximately 40 in a computerised environment. 

The position will be based at the Head Office. Eafing. 

We offer a salary com ensu rate with the responsibilities of the post, 
annual bonus, pension and life assurance scheme and other benefits. 

Applications In writing to: 

D. A. Alcock F.C.A. A.C.MA. A.TJ.1, 

Group Chief Accountant, 

Percy Bilton Limited, 

Biiton House, 

London W5 2TL 


COMPANY NOTICES 


GOLD FIELDS GROUP 

' VENTERSPOST GOLD MINING COMPANY UMITED 

( Incorporated In the Republic of South Africa} 

COMPANY ANNOUNCEMENT 

There hu been a declining level of gold production ic the company’ i 
mine unce November 1975. despite moves made » arrest this trend, whilst 
working costs have conctnued to escalate. The position has lurcher deteriorated 
with a sharp drop in gold output in recent weeks. These factors, together 
mui/> the big decline <n she price ot gold I'lKt early' July have contributed to a 
aituanon where she mine incurred a lubsrantiat working lou during the month 
of July. The indications are that further working ksuei will be incurred during 
the coming months unless tfnrc ia a considerable improvement in the price . 
received for gold. 

Vine js proposals have been considered and as a result steps have been 
taken to move more workmen into the limited, number of High grade blocks of 
ore on the mine. It will tike tome ume for these moves to become effective, 
during which period rhere may be a further reduction m tonnage broken. 
Whilst every effort is being made to increase gold output, it also will be 
necessary to trim working costs as much as possiblo. . This will inevitably 
involve some reduction in the labour force, and the doting of some sections 
of the mine. 

When the price of gold started moving up In 1972. the quantity of ore 
rhic became payable at the new pay limits increased rapidly. It was then 
necessary to embark on a substantial capita) expenditure programme to ensure 
chat Cba - mine would be able to mine these additional tannages. Because of 
the current situation this capital expenditure is being reduced to a minimum. 
Protpectmg on the farm Middeivlei No. 255 I.Q., which has bern disappointing 
to date, has also been stopped. 

In the event of a worthwhile Increase in the price al gold the considerable 
tonnages of ore remaining in the mine could again become payable, and line 
is a cogent reason lar making every effort to keep the mine in production. 
At the higher pay limit required under present conditions, however, the number 
of high grade slopes from which ic it practicable to mine is limited, and the 
ex pee ted increase in grade is at bes: likely to result in reduced losses at present 
gold price!. 

fn view of the substantial quantities of gold that could he recovered should 
there be an Increase in nhe price of go |<} > *n application for State Assistance 
under the Gold Mines Assistance Act. 196(1, is being prepared and will be 
submitted to the State as soon as possible. 

In terms of the Mining Righm Act No. 2D of 1967. it h necessary to 
giee notice to the Minister of Mines If there is to be a discontinuation of 
mining operations or if there is to be a major reduction of staff. Every 
effort re being made ta keep the mine m operation hoc chore ft she pos- 
sibility that some nme may elapse in negotiating State Aid. Accordingly it 
hat been deemed prudent ea give the statutory notice of possible closure to 
the Minuter of Mine*. 

6y order of the Board 

GOLD FIELDS OF SOUTH AFRICA LIMITED 
Secretaries 

, ^ , P*f D. /. White 

Johannesburg. 

ft August 1976 


OLYMPUS OPTICAL COMPANY, LTD. 

(OLYMPUS KOGAKU KOGYO KABUSHIKI KAISHA) 

5. G. WARBURG A CO. LTD. as Oeonsilarv, announce that a aividend of 
Yen 3.7S ter Ci.ir.mi-.n Share &' Yen so has been pa, a to Shareholders on the 
books Of the above C.mriM av. at 50th April. 1976 In respect of me Six months 
ueriod ended on IImi dele. At a result the Depositary Shares are entitled 
lo a divlecd of Ven 75 which converted at the Exchange Rate ruling on 2nd 
August. 1976 or Yen 293 6S v U.S.S1 — produces U.6.S0 25979 per Depositary 
Share. 

After addlno the fractional amount brouuhi forward from the last dividend 
In accordance with paragraph ! 2 oi the Bearer Depositary Receipt. Coupon! win 
be paid at the f„ llcwing i»tn o-r Depositary Share. — 

Under deduction of 15% Japanese Wlthnofainq ra* — u.S.So 22 

Unaer deduction ol 20 "k Japanese Withholding Tax ■= U .540.20 

A fractional amount of U.5.S0.000&2 per Depositary Share is witnneid and 
will be added to the nc«t dividend when pale. 

Holders of Bearer Depot rare Receipts mar present for payment Coupon 
No. 17 which Becomes parable on fzth August 1976 to S. G. Warburg & Co. 
Lip Con non Deiarrrreni St. Albans House. Goldsmith Street Lonson EC2P 2QL 
or at the offices of any of the undermentioned Sub- Depositaries sublet! ID 
deduction of Japanese WMthhoid-na Tax and Income Ta» /if anyi ar the 
approorlefe rates. Detail! of far deductions may be obtained from the 
Depositary or Sub- Depositary. 

SU8- DEPOSITARIES 


Name 

Tn# Bans pi Takvo. Ltd. 

The Bank of Tokyo Ltd- 
The Bank of Tokyo Ltd. 

The Bank of Tolrvb Trust Company 
Algernon# Bank Nederland N.V. 
Banoue Generate du Luaemhourg 5. A. 


t?th August. 1976. 


Addrxu 

Brussels. Belgium 
Dusseldarf Germany 
Paris. France 
New York U.S.A. 

Amsterdam Netherlands 
Luxembourg 

5. G. WARBURG & CO. LTD., 

at Depositary. 

SO Gresham Street. 

London. EC2P ZC». 


PUBLIC NOTICES 


SUFFOLK C.C 


Um. bHfi issued 1 0th August due 9th 
November }*7B al I0*- - 1,%. Applications 
totalled £24 in. £2m-~ bills ootstandinB- 


CLUBS 


EVE. 188 Regent SI. 754 058*. A <• carte 
or AH-fn Menu Three ipect«cufar Floor 
Shows 10 45. 12.45. 145 and music of 
Johnny Hawkrswonfi and Friends. 


gargoyle. Go. Dhb Street London. Wl. 
STRIPTEASE FLOORS HOW 
SEX UNLIMITED 

Show at Mldn-atit and t e.m. Hostesses. 
Mon.-Ffl. Closed Sal. 457 64$S- 


WORLD WIDE GROWTH FUND 

10a Boulevard Royal, Luxembourg 
DIVIDEND NOTICE 

Notice is hereby given that, pursuant to a resolution of the Board 
of Directors of World Wide Management Co., S.A., payment of 
U£. $027 per share will be made on the 30th August 1976. 

Coupons of bearer shares have to be presented to the Paying 
Agent. 

Dividend cheques will be mailed to registered shareholders. 

Luxembourg. 28 July 1976 

Tha Paying Agene 

Binque de Paris et dr* Pays-Bas 

pour !» Grand DugJic da Luxembourg 


THE GREEN CROFT ESTATE COMPANY 
LIMITED 


„ Nonce t% HEREBY GIVEN that the 
Annual Ordinary General Meeting of the 
above Company lor the year IB76 will be 
held OB Wednesday 8th September 1976 
a: 12.00 hours at tne oflice of hdoasra. 
Wilkinson Marshall Clarion A Gibson. 
27 Graf nger Street Newcastle upon Tyne 
In oraer to receive the Dlreciors' Report 
and Slatcmeni of Account! aM the Audi- 
tors’ Report thereon, to declare a dividend 
and to elect a Director. 

Any member entitled to attend and «oie 
at the above mentioned meeting Is entitled 
to appoint a proxy, who peed net be a 
member of the Company, to attend and 
vote on his or her oehaif. 

A. E. CHARLESWORTH. 

f Floor. Sncrelary- 

Mlfhyrn Nouse. 

Dean Street. 

Newcasti* upon Tr"« NE1 iNy. 

Bill August. 1976. 


RANSOM ES SIMs A JEFFERIES, 
LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANSFER REGISTER for the Preference 
Shares will be CLOSED from tne Srd Sep- 
tember to the 17m Sepiemder. 1976 both 
oatta Inclusive, for the preparation of divi- 
dend warrant* . 

By Order of the Board. 

I, W. BRYANT 

Nacton Works. ’ rtafT " 

Ipswieh 


GOURMET 


GALLIPOLI RESTAURANT, pfl OlO Blond 
Sirerf tCI Oaere erere da* at I’iiki. 
dinner ann dancing until J am— Cabaret 
twice nlohtiv at lO.SO p m- and 1 *S 
>.m, Mon. -Sat. £6.25. Tel. S85 1922. 
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WALL STREET + OV ERSEAS MARKETS 


+FOREIGN EXCHANGES 




. r. t 


Down 6.6 following short selling 


BY OUR WALL STREET correspondent 


NEW YORK. August 11. 


FURTHER EARLY demand subsi- Hewlett-Packard SI} to 5101 i, The Industrial Share Index lost Banks up to DM240 and Motors COPENHAGEN— Used in active 

ded on Wall Street to-day and Fairchild Camera $ 1 £ to £16*. 0.30 to 1SSJJ5, Base Metals shed and Ensineerin^up to DM3. dealings.^ 

prices suffered a setback follow- General Motors sil to SS7, and 0.2S to 91.77 and Papers eased 058 The Bond Market was hesitant MHAX— Irregularly lower in 

mg some short-selling and profit- Ford Motor SU to, S36>. ~ to 110.66, but Golds finned 0.71 ahead of the expected announce- quieter trading, 

taking. Chelsea industries fell $| to to 232.40, Western Oils moved up meat of conditions for Uie next Pan Eteetric dropped 4 per cent 

Aft er ns;,,., another *149 in $ 8 ‘ on a loss for the third quarter 148 to 228.44, Utilities hardened German Government Loan. But afler « demanded Commissioner 

996.02 the Dow Jones Industrial compared with a profit a year 0-93 to 145.50 and Banks gained Public Bonds were mainly firmer, management, following at 

Average came hack to 9SR79 for earlier. . . 1-6S to 251.52. The Regulating Authorities sold l0 ****- . . 

a net loss of 6.64. The NYSE All- B “ t ., Co r , . t ,nd “* f ™-? sained 5J PARIS — Steady in thin trading. DMSm. (same; nominal of stock. fo^D^Firm inaciS’e mding 

Commonlndexiosi i7 cents to raising its quarterly However losses outnumbered AMSTERDAM — Dutch Inter- 0 n T °S^S^eScti?e dSwnd 

835.39 although rises led falls dividend. gains in Metals. Engineering and nationals finned but shares else- T*™ iV*e nrofit-takirt" 

by 706 to 655. Trading volume „ 8811155 and Foods were where were mixed to lower. 2 ml “* 

Blue Chips led the early sains 


further expanded S* «)* Nadena. Se^pdueror SSi" ~ " NSaSUNUb «BS ’EMMS’.SSZ 

18. dm. e-n « t0 ’""“I 3 aiec| 10 The Foreign sector Brushed on news that Estel may make a 

Analysts offered several reasons ^ Arina Life 

for the setback, including an 1n «« . „ . . * • n — - 

5 .. to So— ______ _ _ Hoechsc and Bayer in Germans quarter. 

Unilever In Dutch issues. 


and US. Steel Sli to 171C rorE13n sector nnjsnea on news uwi Mtei may m»w « ri min-eKt later spread 

«*-* rase Kr M SX“ St SM «« «£3hgK 2 & 

ss l ^ssjsssr *ee. *** S&tu 

Johnson fell 5 to Sl Dynasenn international Oils gained slight stocks were mixed, while Insur- %£ 0g> ° “ ““ runner 

ground, rises were raorj marked an cos and Shippings fell _ iT - H 

in Gold Mines, while Coppers KLM rose Flsl.50 to 121 . 5 . while L, ° ht We mixed 

were slightly firmer. Bycnkorf were better after Sharp rose TO to «0. 

. BRUSSELS — Domestic and announcing a higher first half- s “g-J 80 y^’Tq 

SMS" 6nned SU2htiy “ were little changed. 

/ Electrics. 8 Metals. Chemicals. SWITZERLAND Generally *** 'vmiE^SSSim? 

38 1 on a hrst quarter loss of about Holdings and Oils all improved, steady. Mhllng Xa<&lneY3Qlo 

$l m. ( $3.om. profit). Interfarabant were up FrsJ2 to Hoffmsuin-La Roche rallied 10 1 *“ 30, 

THE AMERICAN bE Market 2 , 3 jg. Frs.4,000 to FrsSZ^aOO. ajld Toho ^3° t0 3 - lj 0- 


WEDNESDAY’S ACTIVE 5TOCKS 


Amer. Tel. and T 
F;d. Xai. iturt. 
Trinjam.-rua 
Dm. Chemical 
Gcth.TjI Mmors 
L.S. . . . 

Souibern Ca 
lmi! mental Oil 
Coca-Cola Eoulia? 
Aetna LIK 


TKS.riOO 

:in. 4 uo 

iin-40 
‘T2.VM 
1P5.CIO 
190100 
lii.ruo 
1*0 .7<w 
175.160 
177.800 


day 

+4 


+ ; 


Change 

Stocks Closiru 
traded price 

an 
Hi 
i.*; 

■Mi 
67 
ay 
147 
3a 
B 
32 


SI to S71. Hy-Gain Electronics SI; 
to Mil and Regency Electronics 
SIQ to §13:- 

Tandy declined $1} to 330; and 

National Semiconductor 312 

S34J. 

Todd Shipyards dropped $1} to 


-U 

+j 


- Value Ii»d« *hed 0.03 to MM. Stee]s dec lined somewhat. 


while declines led advances by Iost 30 t0 4 ^ 


305*to-267. 


Swissair Bearer rose Frs. 10 10 Jut Murata were down YS0 to 
610. Bank Leu Bearer Frs.70 to LrlO. Toho Real Estate 7o3 to 


European 


Banking figures and the Govern- 
ment's July Wholesale Price Index 
report to-morrow. 

But the Stock Market usually 
gets nervous when the DJ 1.000 
mark is near— and this was appar- 
ent again to-day. 

Eastman Kodak shed $lj| to 
395£. Burroughs 81{ to S95J. 
Standard Oil of Ohio $12 to S 6 Si, 
Digital Equipment $12 to SlfiS|, 


OTHER MARKETS 


Canada still mixed 


Canadian Stock Markets again 
finished mixed yesterday, after a 
firm start. 


shares generally 3440. Juvena Frs.lS 10 125. Schind- «2, Kyushu 730 to o4a, Mppou 
imoroved a Ithouc^Penzeot Sre ler Frs.70 to 1420. Slka Finanz Television 730 to 2.520, 
dOtfRMte%o”?I5i^3 Frs3 to 590. Jelmoli Frs-55 to Matsushita Seiko Y2o to Slo. 
Geman Suw sained SouncL 1.1«. and Alusulsse Bearer Frs.40 Hitachi Sales Y25 to 34^ Clarion 
s!SS AfriSn Cold miltt con- t0 1-480- Bu t BaHy Bearer shed Y24 to S5S. Sankyo Seiki Y24 to 
tinUMl to move U? frs^O to 1.720. 590. Arabian OH Y 20 to 1.660 and 

hSnrovel P ' • Most U.S. stocks eased in quiet Sankyo Electric 7^20 to 955. 

J. trading. Other Foreign issues HONG KONG — Firm in sluggish 
GERMAN* — Most shares gained were generally above Monday's trading, 
up to DM3, due to buying interest levels in moderate trading. Jardioe moved up 20 cents to 

from both Domestic and Foreign OSLO — Banks were barely $Blv2040, Swire Pacific “A” 5 
investors. steady. Insurances and Industrials cents to 9.10. Hong Kong Tele- 

Leading Chemicals and EJec- quiet, while Shippings were firm, phone up 10 cents to 2340. and 


tricais put on up to DM1.60, VIENNA — Slightly higher. 


Indices 


NEW YORK —DOW JOBES 


Ai-S. Aug. Aug. Ada ' Auc. : Aue: - 

It 10 9 ■ e j d ' r j Ripb 


137-i 


alDoecL-mpclBi ion 


Ujit I High ; Low 


tiniiutrial .. 886.79 995.45 985. 4S 366.00' 366.66- 632.23 1.011.21' 8W.7I . mi. 71 41.22 

• ■ ! i ’ i lif.f - . ili.'ll ■' il;i/7ii. 'Gth5£\ 

HotnuD'nrl,*. 97.75- 87.65 87.61 97.46 97.59 87.53 97.73 


ill ii 


riuii-fnrt... ■ 222.97 222J5 221.79 222.52. 222.86)225.92 241.41 


.14 7. 


Cnlitm - 93.17 93.40 35.27 95^6 93.08 95.40* 95.56 

■ i • . 6 . 0 . 

Tr Jins »ul..i 1 , 

aoffh ; 19.710 19.990, 11,700 15.150 15,550.20.650' - 


85.68 I - 
• U.7i : 

175.69 279.88 13.75 

il li i i7l2.ti9) iS*7<32l 
84.6 ! I85S2 ! 10.58 
■25/01 :. - :U/4/<2ni2E/4/42i 


* 8 a-iiK m In nsx chansea Irtim July L 



l K-Y. 8.E. ALL COKHOff. 

| 


ir ; r iTjT 1 High 

; low • ^ 

55.69 56-76 65JSD ' 66-« . 66A4 
| 1 ”12(7/78 

[ i7M 

1 ‘2.1/10, Xe» High* 72 Son Giirt 12 

MOMTBEAL '■ Aog.| 

. u 1 

1876 

Iff ; 9 I 6 ■ High , j . Loir 

IndnKnal. '194.16 .134.64 1 194.47 -194.92! SQ7.56 ,I4-6j - I ■ 176.62 *2-1* 

Lofflt uted . ^S.76 .190.U ;I3LS -19L17J 1S9.78 j 176.67 i2.1'< 

T0B0KT0 lodustrial 1BSBS i 

Bs.ifi !i8a.E6 lias. as! 19/.45 (90A j 173.01 «2.ti 

JOHAJOTESBITRG ! 

Gold : 155.6 i 
ludu>mal> ,198.8 j 

.j i j - 

154.5 1 169.4 1169.6 226.7 1 12/A* ! 155.6 (116. 

188.5 ; 191.1 )191A | 216.0 l2L/5l 1 IBS-8 (.11,3- 


Ind. .Jit. yield % 


Aug. B 


July 30 : .fair 23 1 Tter ago < approx.' 


3.83 


3.83 


3.84 


4.75 


A'ig. r P«- > 1976 I 
Li | viow | High ■ 


1076 

Law 


! A if 


Pftv 

Tton* 


19(6 


Rl;h 


1976 

Low 


STANDARD AND POORS 


Spain 

Sweden 


.Auy 


Aug. ‘ Auy 


T57T 


■Sin'so’rapilali a 


1 

Tf io* . 


6 6 4 * 

High 

Low 

High j 

Low 

*ludu 9 trl 4 l» 

116.48' 118.94 

116.87 

118.201 1 16.SS| I17.D1 

119.02 , 

101.64 

I 134-64 ! 

6 A 2 





r/.-l. 

1 l.'l/M, 

tC oinp«-sito . 

104.06 104.41 

103.49 

183.79 103.95 104.43 

105.95 1 

90.90 

120-24 

4.40 




1 

. M/ii ■ 

rthli 

1 U/l/731; i L6/32, 


Aug. h July 88 " July 21 : Year upprovi 


Ind. div. yleM % 


3.46 


3.47 


3.38 


3.94 


Ind. P-B Kano 


18.83 


18.67 


12.77 


10.53 


Liiiiji tt'nd yield 


5.43 


5.57 


9.58 


5.68 


Australia u» MO.ai 606.71 . woji 44oJ2 
ill/Si i Kvh 

Belgium 96^0 98.84 LLa.13 91 jS» 

i j tx>rn \ 1&61 
Denmark d\ U6.95 U&26 1 11A26 . 100^0 Switi’rl'd >r 2&6.1 
. . • (10,61 : ihWj 

Prance 'rt- 63 LI ; 63.1 1 (4_» 82.1 

| (3/3t I 1 26,7, 

Germany r'i 757.2 ; 72&S 821.1 ; 7ZIS 

| tl7.sft . .9/81 

Hollan d u/f 90.7 . 9L3 10£>_5 ; 89 £ 

I -29/6j f.) p«Mi Bourse 

Hongkongt* 40L21 ' 400A2 ! 4GA35 1 354jx3 Ctecembcr 
" i 1 <17/3» «2/li 

Italy 1 A 1 83J97 84-54 . 91A1 j TZJS) 

1 , <25/21 (4,5 1 

Japan* (*> 557.17 366.90 337.90 < 32b JZZ 
‘ (50/6) ' 16.1 1 

Singapore (« 256^6 1 256.49 288.16 ' 236-5o 
, • I .5(3. i i2/li 


U-I, 26^7 8U6 100.78 85.46 

: tf.a i .<14: 
(VI 488.44 46&90 4/A96 593.5b 
<l4'?i‘ iW.T- 
280.1 ; 2S8J> I 275.3 
• f *ld/5i >4 d. 


In dices and base dam (aD base values 
100 exuM NYSE All. Cammon— 
30. and Standards and Poors Ui>- 
<a> Sydney AH OrtL . U» Bettaan 
SE 31/12/63. Id) QWMlIHOB SE 1«1- 13 
1HL (fi.Commareoanli 
(gl Amsmnum In- 
dustrial 19Tb lb) Haou Sods BanK 
31/7/64. «k> Milan 2-1/73. ml Tokyo 

Now SE 4/1/88. mi Straits Times 1966 
ipi Ida and SE 31/12/74. <qi Siodcholm 
Industrials I / 1/38. (ri Swt&fl Ban? Corp 
31/12' 58. m> U naval labia. ; ExcJudins 
tMDda. . * 400 Indnsuials. r 40H Inds. 
40 UtUJHes. « Finance and 20 Transport 
'ci Closed. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
52.60 per £1 — 99{% f891%) 




Stuck 


Aug. 

11 


Aug. 

10 


AWmI Lshv ■ 

AddrefM’jmpb 
veins UreACav. 

Air PKutucts 

Aiw 

AltamALumimum' 

Alo.-a. 

.Vlievbeoy Lllra. 
Aliesbeny P.-wer! 
Allied ChvRilual..i 

Allied ^l-.-ro 

Mli4 1 balinen .. 
AlDBt 


471- 
S>5 
32 
3/58 
35 L 
28Ja 
fc 8 U 
36lc 
195* 
40ljj 
44 
2 E»a 
643® 


9 ! 5 
3U- 
37 5i 
53 U 
4854 
57«b 
37l a 
195 b 
405b 
435* 
U5I E 
535* 


! Cviumg Glass.... 
j IW.' lui'uauna'l 

i , -‘-t»ne 

. Crocker \m 

Ch.n nZellei+wi.-h 
Cum mi a» Lni-inej 
Cuniiv-WriRhu. 


Aug, 

11 


795* 

-8 

5Hc 

dbij 

415* 

4034 

16 


Aug. 

10 


Slock 


Aug. 

ir 


Aug. 

Lu 


Amerada J 

Amor. Airline*.... 
Amer. Lira nils — j 
Amur. BrvuUavst., 

Aowr. Can ... 

Amor. CytnaniH 
Amur. Live. Kmt: 
Vm.-iu-n Kij-rct- 
AutL-r.H-.uiii i’tuil 
Am-T. Mnlleal .. 
Amur. Woiuri.— 
Amur. A»l. naa.. 
Amer. ^lau-iafd.. 
American suew, 
Amur. Jel. A Tel. 

AMF 

Ampt-v 

Viiii«ii'l* ' 

Aih.liur II-.vLiqr. 
Autii uarr Uu-eb.- 

Arnti.i- siooi 

A.S.A 

Asaiana Oil ' 


23)8 
»5» a 
40 5 b 
* 7 
oSia 

i- 6 -p. 

£** 

40i* 

44-8 

Vl 3 

4-h 

565j 

27i a 

301* 

391- 

20 

8 * 

i- 8 '; 

30 . 8 
284« 
33s? 
16. £ 

9I S 


23i* 
15U 
40 Sj 
i 6 o* 
355a 
k?58 

221 -j 

39i» 
541s 
y-v 
4-v, 
56 In 
271* 
301* 
395 b 
20 
B* 
i 8 / B 
30h 
281- 
3358 
lb<* 
9ss 


an, 

235b 

b 6 >s 

28<a 

t 

141 B 
71 i b 
.^'8 


l*aaa 

U»rt iudusmea..: 

Ueere 

Uel Monte 

I Oeltona 

; Detroit bdlwn.... 

: Diamond e-baiark' 

Dicls|.-lioae ' 

' Digital £ai m 168)* . 
' DbneyiHalti ^,. 1 50>* • 

1 DuverCorpn I c7i» I 

( Dom ChezulcaL.. 44 Is ; 

) Dnr&ei- — ^.] 44la ' 

Uu Pout- «...! la 6 ia , 

I Uv mo Induane*^ »Ib 
| Mglu Plcher..._. 

| Cast Air Lines.../ 

! Bast mao Kodak... 
i Cat on ...... ! 


795) I r-tJm., UauTille.. 29 
-8 | I'-'hnvjn J-jhnwn 665* 

Jl<6 Idbasim Girntrol aide 
dbu | Ja> Msnuiiciur'a 471* 
41 J® , Katier Aiunnnai. c95s 
Kal-ei Induiartes *6 

Kaiser steel 444 

Kay ! 4 

i Keoueccnt ... • 325 b 

! Kerr UcCee...^.. 1 1 <g 
K aide Walter..../ 315* 


41), 

155* 


B7l S 
33S« 
66 1- 


27 4 j Kimberly.Uarfc .. 1 39 


44 I KuppWl 


3bt a 

10 

957a 

4554 


14 Ij 
73 
B 
170 
504 
o7 
444 

445* 

I37)a 

9i a 

554 

104 

971* 

44 


Kratto • 

| Krehge..._ — 

: linrger Co. 

! U?el Stmusa— ..' 
UDbey Ow.Forrf.' 


65 

435, 

37 

24 Is 

224 

534 


28$, 
87jb 
214 
46/* 
59 So 
164 
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4 

335b 

72 

51i s 

394 

034 

44i c 

37 

24 

324 

334 
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'teynoM* K. 4.... : 
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Kockweii Inter - 1 
Uobai A Haas _ — 1 


itoyaj Dutch : 

Hum la 


Qg* j 

Kyder sj«tetn • 

Safeway Stores...] 


A-»(W 

.mills a- 1 l.'il ...... 


17 

274 


Arl. Kiebtield 1015* 


A VC... 
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A»l' 

.Vv-.'u Pr.Jiicls... 
Kali. ■<«» He,.,, 
Hank America. ... 
Hanker, Ir. >.Y. 

Harta-ri'il 

Ilesirtu- lipids...- 
B-.v-uju Diektnsou 

Dell A Ho»ell.— . 



Ilruguut t'.«na ,, fl' l 
beluleiieni Surf I.. 
[iiiok A Decker ..: 

&a*U)) 

Boise C s* c mie 

Bor- Jo u ~..| 

Bui II Warner 

KpniU I n(— 
Urasusti 

Utisloi UyerK...., 


Ufa 
2313 
11 >2 
46)0 

254 

034 

36J* 

sei- 

se)* 

38r d 

205s 
40 .a 
Ij, 
404 
211 , 
415* 
253* 
31 4 
287a 
125s 

lQ»a 

79i a 


16. a 
274 
102 
1L3* 
134a 

UbB 

464 

254 

654 

564 

324* 

267 8 

584 

204 

411. 

15* 

41 In 

814 
424 
265* 
5 15b 
28 1- 
12>3 
to/a 
604 


[EGAG. ; 

: Kl paw. Sat. Gsij 

feUlm 

j bmery Air Frgtn; 

. hmhsrt- 

K.M.I 

! bogcipard Mm... 

| Esmurk-r..... 

phyl 

j tutu 

I ftiKblM Cameta- _ _ 
l>L Devi. More*) 445e 
1 HrestuneTire...... <*31, 

{ t"«. Jfal. Bo-.con. 

J ►'lintiotc. 

: * lorida Power— 
t Uior„ 


18l S ; 
141® I 
305* j 
40 
4b I B 

44 

344 .. 
42 4 \ 
394 t 

637b - 

46*3 'j 


Brit. Pet AUK....! 
Hiwknwy Glass..) 
Bmuswick... — 1 
Huuvrus Enc.~..| 

Kinfit.— 

Bulora Waich ..... 


104 
35*b 
17. « 
274 
194 
Tn 


Miitluigtuu A' the 44 4 


Hum-iigh.-, 

Lain L<nnpmcn-..l 
Lampbell 

LSUOlllSit l’»of»C| 

Caual Uamiplpb.., 
Isroatiuu 
Camoi A General! 
Latter Ha" ley — 
La tvrvillar Tracis 

CBs i 

t rtoaese t ori*o -j 
Lentral A s.W....| 


954 

5 In 
34 
I 84 

79 * ' 

144 

194 

604 

594 

S3 

154 


104 

335b 

I 84 

26-4 

194 

75* 

443* 

965* 

ss, 

535* 

184 

7-4 

774 

lOsC 

194 

604 

594 

534 

16 


*54 

114 

19 

*94 

434 


184 

I4e„ 

301* 

40 

454 

641* 

32.4 

394 

054 

484 

441? 

234 

26 

If* 

19 

30 

434 


U-gellG rtmp [ 

Lilly (Elii 

Litton lndiut~.. 
Lockheed Aliurait 
. Lone Star Indi...] 
Lmu) Island Ltg.! 
I Luuisiana Lond...| 

! l»bnaol 

Lucky Store? ■ 

! L'kes Youngst'wii' 

liar UUIaa. 

; Macy H.H 

; Mire Hanorer — 

M*pc.) .... 

; M* rath -jo Uil„.. ' 
I Vlariae Midland.. 
; Marshall Field.. 
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a* 
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284 
395a 
14 U . 
19 t 8 i 
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28 Jf 

36 4 
584 
045b 

ill* 

lftiB 


339a 

534 

15 

10 

16 
174 
29 
39 
144 
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bfo 

374 
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377a 

541- 

114 
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st. Joe Minerals.. 1 
x. Kegts Paper-. [ 
Santa le lnds_...: 
saui Invett—^...; 

aoxon Inds 

Scfalita Brewing J 
achlumberser^...’ 
5CM 


Scott Paper-.^... 

SooTltl Mig. 

soudd'r Duo Vest 


,64 1 
665* I 
42 ; 
D 8 &B I 
«4 ; 
394 . 
665* l 
47 4 l 
105 b < 
144 j 
431* 

444 
394 
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2?* * 


37 

c7 

415, 

s87a 

2 35* 

29 

574 
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10T S 

137 S 

434 

437b 

39 

074 

33, 


29Sb 

314 

483* 


t’.M.C ( 

Ford UiW,....' 
Fotvnw«-Mck.... 

FoaLuro. 

Franklin Mint.... . - . 
iTeefwrt Mineral? ' 275* 
Fruchaul . (6)j 
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564 

165b 

445b 

34 


85* 


25l = 

»7)fl 

164 

454 

334 

28 

261- 
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; May Dept. Stores' 

j MCA ..... 

McDermort 

i McDonnell Dong.; 235* 
Mdiraw Hill 16 

I Merck 

Merrill Lynch....' 

51G 

Minn MinggMfs 1 
Mobil Corp -.TIT 

Monsanto 

Morgan J. P...^. 
M.Jtoctria— 
llulphy OiL 

N'stJlaco 

.Valeo Chamxal.. 
SaUoiml Can ; 
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84 •** 
134 
83 
t»6"a 
88 
077s 
544 
234 
43 -V* 
3258 
16 


30 

303* 

485a 

233, 

165* 

724 

25 

134 

617a 

564 

884 

57*a 

044 

234 

434 

32 
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sea Container*.. 

Seagram 

dearie iG.D.t.... 
bear* Koebndf — 

sKDCO 

shall Oil — 

Shell Transport.. 
slgnaJ...^. — 
tf 


digttode0ons._. 
simplicity Fist — I 


singer ... 

sotitten • 

Southdown 

southern CaL Ed' 
Southern Co . — ; 
dttm. AM- Ks*-. 
southern Pad He. 
docthemHaUway, 

xanhiand 

sperry Hatch — | 

sperty Band 

Squibb 

standard Brand?! 
ahLOilCallforni*' 
ltd. UU Ukilaaaj 

did. UU Ohio ' 

i stautl Cbemieai J 
Sterlins Drug..... 

stmiebaker^. • 

Sun Oil. I 

a undotraad— . | 
^ynt 


G.A.P. ; 

Gannett^ 

Den. Amer. Inr.. 

■■AT.\ 

Geo. CaUc. 

Gen. Dynamics- 

Gen. hleetnc. ! 

General Foods..., 
General Mill?__. 
General Motors.. 
Gan. Pub. LdL.... 

Gan. SLpn»l 

Gen. TeL Elecu.-: 

Gen. lire ‘ 

Uenesco.._ ' 

Georgia Pacific..., 


154 i 
374 

Il 3* ! 
29 1 

114 ; 
614 
554 1 

327s - 

333b , 
67 1 

177 8 i 
49"g , 
29 • 

225* , 
65s 1 
484 


Getty UU } 1754 


lL -4 

284 

114 

611* 

554 

385* 

4258 

6BI* 

177 g 

50 ia 
285* 
234 
64 
484 
1754 


Xac. DuUllers....' 
■Nil Service Ind.’ 
.Votionol steel-.. 1 
Notomas. 


|ACK ■ 

I Neptune in tie ‘ 

! .Vetr Kaglaod El.' 


1 New Bngind Tel. 
ara^SJoiniw; 


165* 

L71- 

295a 

411* 


Certain Ter. 1 1 

Ccttn* Ala-rail - 
thaw Manhattan 
Chemical Bk.NV 
Cbescdrcb PUnd.J 26 !j 
Ltaeseiedyeiem...! 374 

Chicago Bridge-.' 

Chromatloy 

Chrysler — 

L'lnvrtins 

l me. Milacron— 
utloorp 

1 itic*senrtee.... 

City Invest mg... 
l ow Cola....— 

LolgatcPslm 

Lolliut. Alii man.. , 


71 4 
147 8 
2158 

50 

o4i- 

524 

105a 

864 


17 

27I B 

394 

415s 

264 

37 

714 

145* 

23 

24 

29sa 

345, 

324 

1058 


Gillette 

ulotol Marine....' 
OOrtirldi B. K.... 
Goodyear Tire.... 

Gould 

(ilSA- W, K 

iitui.1 Union 

fit. Alisa PacTea 
Gn. X.'ttli iron . 

! Grey bound ........ 

1 Grolier — 

[ Li run, man 

j l»ult A Western... 

Gull Oil 

Halliburton 

Hanna Mining,, •' 581s 
Uiralubltea 304 
Harnv Lurpu,.-,, 

Hem* H. J. 

Heller 1 w.k., | 

Heubtda .....—, 1 


314 

B4 

28 4 

234 

384 

265* 

145, 

134 

154 

14-9 

15* 

164 

194 

*74 

644 


54 
485* 
21 4 
504 

\ Hewlett. Packard' 1014 


-/■a 

11 


Columbia Gaa.,...l 
Columbia PiCt-..; 
Lent InsCuot .\*n! 
Combustion Lng. 
l\. 0 |Wtb Bdlfcou.' 
i^mn’tbOtl Kei. 
Cppun. soieihie. - 
Lon- bdiwfl N.Y. 
LuDsul Fowls . .... 
L-.njrul X*l. Gas.. 
renuumFnsn' 
Cpnllmat'lGrotp 
i^auneauiuu... 
Contiueatii lele. 

Control llsia ' 

t-upcr ludu n.i.. 
Got -per Itaage.....i 


244 
54 
104 
4656 
29 4 


Holtdav lna^ _ 

J Huiiiestake—..^, , 
-a:- 1 Honey a ell. 

SS J • Hsoier 

ZB 4 | UuUoa k, F 

IC id-Jurtnez..-.. 

IN A - 

Ingeftoll Kaad...,, 

Inland steel 

Idktloo 


11 


245 6 

54 

104 

455* 

294 


139b 

314 

46* 

134 

16 

304 

434 

85*s 

327g 

124 


314 

8i* 

224 
081, 
£.7 4 
144 
13 

« 

\ki 

S' 

a* 

204 

so 

484 
3 14 
, 504 
103 
134 
01 
471, 

124 

I 64 

304 

434 

864 

53 

12 ), 


1 Xiagara ' 

. Niagara share— 
j.v.L. Induswei.. 
■ NortolVAVFestem 
I North Nat. Gas— 

' Nlbn stoles Pwr. l 
i Xtbweat .Urlitxes, 
: Nth west Banoor* 

I \nrvon 51 moo.— ’ 
Occidental Petrol 
I ugiiv.v Mother— 

I tjhiu Bdison...... 

; 'dm. 

Ous Etemor .— 1 


255* 

127b 

484 

245* 

337* 

155a 

21 

304 

105, 

ii?a 

2058 

twsa 

444 

*74 

o3>a 

644 

205b 

184 

£65* 

1 8 b s 

40bj 


264 

13 

484 

247a 

044 

167 a 

21 

504 

1358 

115* 

205s 
644 
444 
27 Be 

334 

545a 

205* 

187* 

265* 

lose 

404 

46*9 


| urerseas Ship,...' 
Dwens-Cornug .. 
Uneu* I uj nets ., 

l*aulrl- Gas ' 

pb=. Ligbung 

t**c_ Pwr.A 14 ... 
Pan. Vra World Air- 
Parker Haurnha^ 
PeabodyUaiioa:. 
Peon Pw A Lt.„. 

t’eaney J.C— , 

Penncull ..._. — 

Peoples Drug—. 

People* Gas 1 

Pepsicu— 1 


1S1 S 

52 

585. 

*14 

18 

215* 

64 

334 

19 

2u5a 

495b 

31 

8 .-a 

084 

83 


155* 

528b 

591, 

22 

18 

213, 

64 

331* 

19 

HU5, 

49 

314 

91, 

3trSd 

825a 


landy.— 
Technicolor... 
rebtronu 


I'oiedyne.. — 

telex. 


feoneco- 


934 

1U6B 

18Ta 

1836 

bv a 

28 

244 

1358, 

644 

2#3, 

69«b 

305b 

23 

384 

13Sfl 

82)6 

23* 

19 

214 

144 

5636 

334 

693* 

24T t ( 
tSi* ! 
47 : 
*14 - 

354 ! 

574b 
50 jb ; 
684 : 

4*4 ; 

SS ! 

§■■ 
274 
3oaa 
5*e 
645* , 
724 : 
34 
334 


144 1 
*7*8 1 
354 


rescan Petroleoml 

Eoraco — 

teau^olf.. MH . I m 

Texas Inszn 1244 
Vexes OU A CaoJ 22 
Ihxas UuliHes_J 

Time 1 

Times Minor—.: 

Timken. .... : 

Trana ■ 

Transamericm — 

Trans Union .... 

Iran? wav Int'rnl* 

Iran* World Air. 

Travelers 

To Continental— 

r.R.w._ 

ah h Century Fox 

UAL — 

L AltCO..— 

Dtwl : 

bOP 

Un never Ltd—.' 
Unilever XV 
Count Uauoorp... 1 
Union Carbide ..| 

Ltuon Commnael 
Union Uti Call ..., 

(Jniou Pacific - 

Cnionaaenoa ....I 


L U U .. 


277.5. H18.5 


Perkin Elmer..., ’ 

- FW 

, Km — . 

. Phelps Pudge—, . 
1 Philadelphia Ete; 

I Philip' Moms 

! Phillips PeLrofm 
Pickwick Inter.. 

i PlilaUiry — 

' Pit net Howes..... 

; Pinston-. 

1 Plessev Ltd ADR: 


101e 

10 u 

lull. Flavurv 

451* 

- 6 

^61 d 

26<« 

lull Harveater... 

30 is 

30ie 

18-1* 

IS.,-. 

Inti. 3lm i Cbem 

34ls 

*■41* 

Z43* 

241, 

lot. Multilooda.. 

363, 

36-', 

il-* 

271, 

lucu 

■54Ja 

4*Jfl 

20ih 

20J, 

Inn. Paper 

06ia 

681; 

335* 

33 Is 

1 Pfi 

(J'l 


37 

36U 

lull, lei A Tel. . 

3Ur 

3Ua 

14>i 

14l| 

Intent ; 

a«3 


ZS* 

23ii 

l/rmi Brr, 

29 

28:* 

40 

39 J; 


lir* 

12 

-0 * • 

20 >« | Jku O'altet | 

314* 

42 J* 


214 

30 

*-7"8 

4 14 

17 

:4 

6 O 4 

195a 

404 

. 53 * 

424 

t34 


| Polaroid 

Potomac Elec.. .. 
. PPL 1 arias) ties.. 
I Ptuner bamble.. 
i Putx ‘‘or*. Elect. 

; Pullman— 

! Pures 

• Uuakor Uat- 

| Uaptd .Lmencan . 

; tiatvlKia 

i EL A - 


394 

laq 

553* 

*21- 
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Hons Kong and Kowloon Wharf 
10 cents to 16.10. 

But Hong Kong Land were down 
3 cents to 3HK6.S5 and Hong Kong 
Dock 5 cents to 9.50. 

JOHANNESBURG— Gold shares 
recovered earlier lasses following 
a slightly higher bullion price. 

Financial Minings continued 
easier, and Coppers also eased. 
But Platinums were generally 
firmer. 

Collieries were off in featureless 
trading, while Industrials were 
easier in quiet dealings. 

AUSTRALIA — Buyers dominated 
active markets on re-assessment 
of next week's Australian Budget 
and the economic outlook. 

Minings were firm. Woodside 
gained 5 cents to 3AI.13 on hopes 
that exploration incentives will be 
restored m the Budget. 

Pan continental rose $1 to SA15 
in Line with stranger demand for 
most Uranium counters. 

J5HP gained 16 cents to $A&80. 

In Banks, ANZ Bank moved up 
20 cents, to 5A4.03. with special 
sales of over 200,000 shares by 
British investors. 

Retailers were firm. 

Brewers were firmer ahead of 
the Budget, but Cigarette Manu- 
facturers eased with Philip Morris 
losing 20 cents to SASAO. 


Market quiet 
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The 
at a 

chan„- . 

generally featureless trading, sterl- 3.64 per com- 
ing once again traded within a 
very narrow range. After opening" 

at 51.7893-5 L79 03. the pound eased 

to $ 1.7880-5 1.7SS5 in terms of the 
US. dollar, before closing un- ^ 


*43 511 
9U3.40 
-£53.311 


before dosing 

changed at SL7S9MI.7903. Sterl- 
ing's trade weighted average de^' 
preciatitm, as calculated by the 
Bank of England, widened slightly 
from SSj per. cent- to 38.6. per' 
cent., a level maintained all day. 
Conditions remain quiet ahead of 
the U.K. trade figures for July to 
be announced on Friday. 

The UJS. dollar lost ground 
initially, putting pressure on the 
French and Belgian franc and- 
Lhese two received official support 
although only on a small scale. 
The Belgian franc traded very 
clo*c to its floor within the Euro- 
pean joint float and at Limes..; 
slipped below the BFr.6.47 level,' 
in terms of the West German 
mark. The Swiss franc and West 
German mark both gained ground 
over Che dollar although part of 
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Container t®l> — 

L'oominc KludDtO-.— 
Ueraln Anstralia i2£c) 

Dunlop Bobber ($!>.—— 

KdCOB 


1.5 


Hlder dmlth(Sl)-. 


PARIS 


Aug. 11 


Price 

Frs. 


!+■ or Di v.lTw. 
- 'Fra. i 


2,221—8 , 

2u. 940-160 
773 !-8. 

410 j— 2 

9,000 — 100| 350) - 

70.900- '+iooj 
990 l-l 
477 1-6.5 
980 1 9 

LOSS'— B i 70 i 6.7 
1,528.-52 -110 | 7.1 
„ . ... 1.202 + 1 ; - | - 
HASL ' 72.750; 750600 f 0.8 

BimtscenU . Jjliol + S ilOO : B-2 * bSSST* 

6.660 +39 -200 ! 3.0 . ~ 

1.784 -16 
1.4701-20 
147 !— 1 


E.2. Ind Entries.: 


P.*M8Scj„ m .. 

Ueu. Property Trust- 

Hamersiey... 


Hooker. 


-200 

■160 


3.0 

0.9 


BRUSSELS/LUXEMBOURG 


Ao&.lL 


Price 

Fra. 


| • i Dtv. ; 

1 + or-; Pro. ;VliL 
: — j Xet % 


:0.74 

^ - - — . 

IV®® • Harmony 

.♦“•J] ' Wnroaa 

...... | Puuietersrua Ptaunum ... 

+B-B1 st. HeMtta ■ : 

... . Srathunl- 

+A02! Gold FU.-MS JL\ _■ 

+0.B1 1 Union Corporaonn ..™, 

De Been, Deferred 

BlyvooriUMrtn 

Bast Rand Ply. 

FTee state Gednld 

Prendent Brand 

President Stem 

StOftmttdn 

Wclknn 

wwt Driefotrieht 


t3-S0 
rl.04 
;i.70 
70.95 
tl. 16 

10.15 
Tl.07 
11.55 
18.80 
tZ.V8 
;2.05 

7 1.62 

15.26 

♦3A1 

:l.S2 

t3.34 

12.16 
tl.20 
:0.68 
t2.2u 


Rand 

4.80 

«.a B 

s« 

ld!4 

4J3. 

u.T0 

0.10 

2.« 

ttw 


+02 

+LIG 

-•0.02 


1+01 

+ 0.02 


,-fl-OI 

*+0.0B 

■+mofi 


a:? 5 ! Tv .v 




1» 

t753 

KAO 

•1M0 

2.18 

}.» 

27JH 


Western HoMlnss .—.a ; tn.TJ 


Western Deep 


INDUSTRIALS 


tOJO 


, — | African Explos. and .Ctoem, 
; AojIo-.Llpha Cement ».». 
Analn-Amer. Indnanrial 

ItVS a 2? I CSA Investments 


Lnter-Uopper. — 

Jeanlngs-InduMrie* ».r. 

Jones (Dfividl ) 

Metals Exploration— 

.Mill Holdiiigs. J 

M>ar Emporium. J 


Aews.. 


A lotudaa International......: 

Xurth Broken Hill * 


ArtwJ 3.875 

BULUq Brxlamti.1.745 

Bekart “B" ..' 2.C8U 

UBL (CleBrLambi|L920 
UBLH. Cement.... .1.595 

Ccckeni ... ■ ec4 

b.B.ILd ,2.030 

Elect robai —.'5.960 


=«!«■;« WSS— — i 
i:S> i«S : 

H. C. dkatob : 

dMitUand Mining— ^..., 


Atrique OccWt'le! 398 | -' 3 ) l?-8 4.9 ) Fahrique >sl._.”. I//50 


. „ (105 , 

■_ 110 [ 5.7 

l=s 1 7 _ : 9 : 4 

!+t5 '161 [ 8.0 
1+50 400 | 6.7 


■i 


Air Uquuie_ 1 35Q.1;-0S | 163 4.7 1 QJ. Inno-Bm. . ,1.680 

Aqaiulne^ j 328.5: + 1 - 22.51 6^ I u 1m dc. Bucb..- 1 '3,850 — . 

Bratoln - 79.5. + 2 - j - I H-ihoken 13.925 1 1 

: ni~>S7 !« I 11.585 ; 

L erral oar.... .... M ;l.4M i— 13 ’ 37 , 5.9 j .b snn 

Cbsnnun Betmu 179 ' ' I6A 9.8 ■'" ;! 


4.2 


Chojiteun Eemue| 

Ctonen i 

Cie Bancolra. ._...[ 

C.GJL J 

CraditCom Prince: 
Credit Fonder-..! 
Demi N.E_.— _. 

Pr. Petioles-. ( 

GmL Loiayett'e.... 
•. rea. Oocalemale. 
I meud — — 

la targe 


52.6 -0.5 , y- -| 

240 -4.9 ' 12 | 6.0 
283 ’,-1 . -25.9: <x5 
1041,-0.4 IO^i 10.1 

300 ' 29* ! 9.7 

98.05^—0.75. 18.76)19.5 
109.i;-1.8i 15.6 14.3 
67 ;—0.8 
175 I-3J 


130^—0.8 4.93, 3.8 
210 i-0.l!l5.76: 7.5 

U'UnaU ; ; 930 )— 1 ; 15.; 1.6 

Machines BulL....: 33.26; +0.0 l.&i 4.5 

MitcheUn "ET i 1,350 -4 371*; 8.1 

Moot; Hennessey J 512 1-5 \ZO.Q[ 8.1 
‘ 193.4 —2.9 18^4.10.6 
9U +0.7 ; 7-B, SJ2 

268 J— 5 ! 13: 5^ 

so ■+ 1 ; - : - 

638 1—3 :2Z^ 3.5 

. 88.1-0.1. 9 j - 
54 ■+0.2! - : - 
209 -J, + 0.3 • 24 tl.4 
193 '-4.5114^8 6.5 
57.51—0.3 ’ - 


ta Hrerale Beige.. ‘4.043 

Pan-Holding :2,980 

Pecrofiira ,6.020 

Photo Gevoert — 1,160 

Pieus Franki 9,000 

doc. General* ;4.310- 

roc. Gen. Honqae 4.390 

. rofina _....:...;3,126, 

7.5] 6 . 6 1 Sol vsy -A’.- -d.410 

7.5: 3.4 ' Traction EUw. id.765 


Part bos 

Pecblney.- .] 

PeugeoMProJOL-.) 
Prlntemps ^ 

Kedouie — 

ictsooa Pooleac.— 

raciJor dJk 

'(nee. ...^ 

rbomsoo Brandt. 

Lunar—. — 


0.CJ. :A,27B 


+ 6 70 

+30 | - - 1 -' 
110 ; 2.6 
129 1 8.3 
,245 3.9 
.1286 I 5.8 

i 92. Ib; 2.9 

' + 60 ,170 i 3.4 
- 75 I 6.5 
+ 80 275 5.5| 
i + 56 ,175 “ 

1 + 35' ;17B 
J J195 

;+io U70 

'+ 16 ; 150 
1+35 (IBS 


dtunke A Hoidlnss.. I 

Tcxh (61) 7?. 

M's I tons— 

m euetn Minton ,60 ceaU'ii 

Wamtwnrrh*. ' 


rO-ae 

ti .29 

ta .45 

11.06 

11^0 

tl.13 

;0.nl 

11.72 

tLEJ 

:0.6B 

12.66 

ta.so 

(2.40 

ta 75 
( 2.12 
rl.13 
(0.13 
tl_23 
r3.80 
t0.69 
T0.43 
(4.0 
(1+91 
11.14 
tl.98 
(1.45 


+0.0S 

1+a.ai 


+0.02 

i+0.01 


rd.82 

+0.04 

+9.12 

-0.0> 


UU2 

+0.07 


fi31 

- 2.02 

+ 0.02 


+0.06 

+3-11 

+9.K 

+aao 

1 + 0.01 


TOKTOf 


Ang. II 


r^^i+w-.Dlv.Tto. 
: 'en | — \ % | % 


Uo.Mu.il/L3t1u.: 1.208 ]-6 =70 


AsshtGleM..— ../ 

Canon I 

Du Nippon Prim] 

7 n i f™* FOat- 

1 1*2 HtuaU.u>..- 

g- 1 Honda Morans— J 

L 71 c. I too 1 

I « a I Ito-Yobsdo- >1,720 

Ja*en Airttoes— ..] 1.680 
K'atusi Elect. Pw. | 675 

Ki-matau - 


337 

440 

600 

589 

217 

720 

299 


+ 13 • 14 


Come Finance 

Dc Beers Industrial 

Edgars ConsoUdainl ftjr. 

Editors Stores 

BverReady SA - 

Federale Volbbdcainss . 
Glen Anil Development .- 

CreatennBna Stares — 

Guardian - AsMjraoce i'SAI 

Htrietls 

LTA 

McCarthy Rodway — 

NednuJ 

OK Bazaar* 

Ovenetnnc . Investments ._ 

Premier MUHng 

Pretoria Cc-ntem 

Pmtea Holdings* 

Rend Mines Properties ... 

R'lntbrondt Grono 

*a«e Homings • 

SAPPi ~" 

C. a Smith Sour ... 

Sarsc ... ...... 

SA Brea h les . . . 

Tteer Oats and Natl. Mlg. 
CTnir^ec 


1.74 . 
0.3* 

«L40 
. 5*0 - 
^.00 . 
0.« 
d.® 

c /o _• 

«7.M - 
tl.OOi” 

MJO. . 
LIB - 

. 

l*i •! 

0.M '. 

131 • 
7.00 v, 
«.«• > 

n;jiD ; 

4.01- • 

:*j v ' 
?*s •). 

SI-SO-.'} 

\ss>% 
630" * 
0(3,^ 
(US 1 
7.?8 
OJI 


!=! 

+ j- 


VAfN 9 

August 11 

Asland 

. Banco Lont ijurf^ r . 
,2.11 Banco Bilbao _ 

_ l. -i ', Banco Atlentlco (l.MO) 

' Banco Central 

Baoewo .cam 

Bali co Exterior 

Banco General 

Banco Granada- ll.MOi 


-Percent. - 

234 


»-4 1 

i.o 

S.7 


VleUe M on c&j'ne. '4.085 +35 (150 I 8b»| 

' m 1 3 “ ! !£Ssrrj-i 


SWITZERLAND* 


AMSTERDAM 


Aug. H 


Price 

FIs. 


+ or I Dlv. TM. 


•Vug. 11 


Pnce j + or 

hr*. 1 


Div.iirirt. 


Alununiurn - I 

Belly. Hid 1 

BBC W 

OILaGeicy 

Dv. UnTPerU... 

Do. Do. Keg 

Credit 5uUse...... 

Fuk.-hM- George . 
0'ud.Maj^Jel FlC 


6 2.0 

io 1 2.9 ! 


1.4801+40 n" 2.0 
L 720.— 20 I 
1.715+5 
1.435-+ 15 I 
1,130 + 10 1 
635 + 16 - 
2.630' J- 16 ' 

720 + 80 - 

1.(85 + 55 I 19 


422 

338 

877 

*60 

138 


j + S 
!+« 


Matsushita lad... 
Mitsubishi Bank 

VtiuuhbblHeBY 

tfUulMafct Curp. J 433 
UlunFA Col.— . J 440 

Mluuliebi | . 43B 

\buui Motor.— 592 
PiooeeeHrctronk 5.340 
• banjo Electric.... | a22 
( ibiseMo— — — <1,050 
2,770 

ne— 


:+8 
:— 5 

i+i 

(+io 


25 . 
1412 


AhoM iFl^Qi 

.Uzu — , 

Itgem BntiPLICO 

\MfcV (FUO. j 

Amro Bohk(FL20\ 
Van Beriieh/Plio 1 
UljenLot tFl .20,...! 
BokaWebi’m-FI.Itt 
Bulirm- Tetterods; 
Hlseritir i PI dffl, — ! 
Kanls N.V'^earm 1 
EjuoComXs* l- LlOj 
GistBracadesFLldj 
Heioeiran ,Fl^a>. 

Holland Finul 

HooBO+oasfFi20;«[ 
a'oieDougtasFll. 
i.H.c. Holland .. J 

KXJJ, iFr.UM) J 

lnr.MuileriFl^O)| 
NMitna (Pl.tO}.... 
'Mst.Ae'l. Ins’ me* 1 
NedCredBiHPiar,; 
Xe-J Mid Bk(FliOl 
VeroiFt^O) j 

Nljverdelc’L Cole, 
OCH. (PISO. ; 

Tan l>mromm 
Pnkboed <Fi2Qi ...I 
Philips [PUC‘i_: 
Kt jntfdi V orFl.CO; 

liol/CcO iFLhd) 

UoUnco (PLfiO t....[ 
Kooeato (FLbOt — 1 
Koyai Duieh(FI®. 
Slseenborit'a Buki 


103.5 -0.2 ' 20 3.8 ! Ke t ,vv - 

38.5 tO 8 ' - . ! ,F 2 od. - . . 

r? n • oaurcr Ariwn 

I f 1 roc. Inte. Pirelli. 
£ 'g j dwissalr ■ F_mO ... 

6.8 

4.6 

6.6 
6.9 
1.3 


10 

22 J 1.5 
22 ; 2.9 

22 | 3.5 i LhL 

16 ■ 3.0 [ Itefeeda Coeimcal'j 

FluflmsuLs Uuuhe 82.500+4.000. 550; u.6 I l<.<Uco'8>|Mt.PwT. 

to-hiha....— — 

Corny.,-.' ' 

Uyuta Mmct | 


j+8 ' 

nS 3 


Interfcud B— 
LamllaGyrB' FW 
[ Xtolle... 


11 4.7 


10 

20 


4.4 


a Asked. * Assented. 
1 Traded. » New stack. 


t Bid. 


Tokyo PscHicsfil 
or fFI J0t_ 


Unt lever fFi: 

▼t UngEea. rat^l 
V>I F^rarl, 


307.8 + 1.3 21 

57.7; s58 

.72 -0.3’ 21 
108 -0.2 12 ' 

93.7 -0.1 21 ! 

102 +1 67A 

66.5 -0^- 23" 

268 .+3 1 18 1 

113.fi -O.5; 28ft 6.0 

68 ; . 30.4 4.4 

65.II-L1 20;3.6 

143.8 - 0.2 1 14 I 2.4 
-l3U.5:+0_5 I 6.96! 53 

52.8 +0.3 | 
23.5+0.1: 

18 ^ + 0.1 1 

121.5+1.6' 

37.2 -0.4 I 
45.1-0.4 

84.8 -0.7 I 

45.8 +0.5 ■ 

139.8 — 03 I . , 

Tail-o^; 10.5; 7.3 

. 44J -1.S I 
185.5 -2.5 ! 28 ' 3.0 

925.5- 1.7; 10 4.4 

111.6- 1 I *0 3.3 
29.2' + 0.3 . 14 : 4.7 

106.6- « | 18 16,9 
196.3 +1.6 25.2' 6.4 
148,8+1.1. B , 1.7 
113.7 +0.1 !Afi ! 4.4 
127 j+0.7 ,43 JB 6.B 
228 •— 3- , IB ' 8 3 

100 *0.5 U 

119.7;+ 1 - 38; 6.1 

54.6 80.29 1.6 

A3IT 14 


3vm Bank Corp.' 
U iuBs n k i-t 5 « 1 1 e .! 
Winterthur ....... : 

Zuriidt (n» — ' 


&.600 +25 
770 - 20 

j.+45‘-30 
1.670 - 10. 
3.250' 25 
690 :+10 

178 I 

610 +10 
468 +2 

3.S75 + 15 
1.780+5 
9.125] 


20 5.9 

6 J.e 
ald.6; 2.h 
nl 8.6- 4.2 
26 1.2 


E8S 

222 

152 

573 

678 

132 

160 

950 


- 20 . 


1+3 
If? 
l + l 


1 

+ 1 

+ 14 


18 

1.8 

i iS 

1.5 

10 

2.4 

18 

1.2; 

! IB 

2.U 

50 

0.9 

i B 

6.7 

i 18 

2.1 

! 19 

2.2 

20 

Ltf 

10 

1.4 

12 

4,3 

13 

Lh 

14 

1.6 

BO 

2.3 

16 

1.4 

30 

0.:, 

12 

2.7 

23 

1JS 

30 

0.3 

11 

US' 

15 

3.4 

.12., 

4.0 1 

11 

1.0 

1U 

7 . 4 ; 

to 

3.8* 

12 

4A> 


0-9, 


Banco Ihertco ” 

Induban 

Banco Ind CaL (LBOfli 
Banco MarcuMfl ri.HU> 

Banco Occidental 

Banco ■ Bunlar ... 

Rtoco 5 sounder (5301 
Banco Uroutlo /1.MM1 . 

Banco Vizcaya .; 

Banco Zwagozaso 

Bankunhxi 

Banna Andaluda 

Alios Romos 

Babcock WJcox 

C1C . ... 

Dragados 

Tnmohadir 

E- 1. Aragooesaa 


TU 

SIT 

7b 

492 

Slff 

570 

319 

02 


410 


3W 

519 

445 

405 

sm 

m 

SM 

218 

123 

in 

500 

AS 

ISO 

IS 


Bspanrie Zinc .... 177' 

Expl. H10 Tlmo 2» 

kecsw'tl. float UK - 

tf+flMu ilMOi 105.T5 


+5 


e 

14 

6.7 

10 

20 

50 

40 


4.5 

7.9 

•3.3 

1.7 

5.0 

l.f 

2.2 


. Swrce Mitko Securities. TOKya. ■ 
STOCKHOLM 

fees 


Aug. 11 J Kronor ■ — 


17 6.1 


COPENHAGEN 



Aug. II | 

Price ■+ iv 
Kionerj' — • 

Div. 

or 

Tid. 

% 





Burmel-.ter L W..j 

2<a i— 2 


zr 

Dantke hauk_ .. [ 

I45V 

12 

os 

LI* a Prcrrtir»biiik| 

East Aaiauo Ca. , 

1781*' 

11 


3405,+ia 

12 

3.6 

Kinantl*aLaii ‘ 

149 la 1 flu 

13 

8.7 

1 For. Brjggerter-l 

430 : 

12 

2^ 

Handel shank Cop, 
Papirtibrik for...! 

I49i*+ is 

11 

6.7 

1103*1-1 

10 

9.0 

G. Northern Htil., 

347 |-5. 

12 

5.1 

N..nl Kobet ' 

241 — 6ia 

12 

5.0 

Oln-ial+ir | 

170 '-1U- 

12 

7.0 

PriratlMDk .[ 

16fit*l- U 

11 

6.71 

tfoph. Bereadren.; 

5271s — is 

11 

3.31 

tfupcrtCB I 

29413- 35* 

12 

4.! 

YIENNA 




Aug. U J 

Price ' + or 

iDiv.lTld. 

4 -Lr. 

* 

• 

* 


AGA AB (Kr. 50).; 
AlfoL* vsl B< KrtlOV 

Asea (KtSCii 

Alias CopocKEiSblj 

BUIeruda 

... 

Canio 

CoOntora — —_4 
Kleetrolux •Sf..—. 
Htirara 8 (KibOt\ 


Ktgerita— j 

Granges (tree). — 1 
Home toon ken. ..| 
Mnraouu ..+ — .«. 
MoOch Doraijs.. 

itendvlh A.B; 4 

S.KJ. ■» ErSO..] 
blraqd EnakiMa J 
Tandstib *BTtK" 
UikSriwlnr 
Volvo- (EfSft~ 


3 


• 188. 
loO 
157 
177 
219 
270 
355 
328 
143 
188 
218 
127 
234 
150 
280 
3 BO 
127 
218 
8B 
169. 
140 


Creditanstalt } 

Perlmoo»+i-. 

delecu-. | 

Semperit j 

! Mejrv Daimler....! 
931 Veit Maaor^ir.. * 


337 : + 2 

340 ; 

739 +1 
172 :+l 
146 .. 

400 >1 


10 3.0 
.. a 2.6 

! 48 ; 6.5 

J 5 ' - 

. 29 


i+.l • 

s:b 

2.B 



• r* 

5.$ 


6U 

3.2 


b 

3.4 

bz 

l" 

BJB 

.3,3 

2.7 

3.3 

iis 

9.5 

93 


5 

3.8 

1-2 

6*4 

5.4 


8 

5.6 

;-a 

11 

0.6 

1+2 

16 

5.9 


10 

b.6 

-3 

10 

5.6 

+ 9 • 

7 

23 



4.4 

-1 

6.6 

-1 

5 

6.6 

— 1 

9 

6.7 

:.. 

a 

4.J 


38 
317 
3M : 
212 
ISi 
12U 

w . 

S2S •• 


OSLO .*■ 


. Aug.. II 


1^+urimv.jVld. 


Bergen Bank..... A10' n 

Boo^«ra;^-..J 126 i + 1 .] 6 


BorrejEi««li— 1*8 l + l j 6 
Uredlthonls 121.6-0.5 j IO 


. i AW 

Konn,.-> nJ 815 |+3‘ ! 20 
KraditkoMen-.-.i 12 1 \~QJB i 10 
Vnrak Hydn- Kt«J| 260 -6- ' 18 

Orkla J ltd. — 110. 


8l2 
4JB 
OS 
f 3.3 


[+1^, 


5i4.i vrw* iiw«ii(i i, i '«i iT.fi-*^,." ■ ■ — 

g.sjstw^rand-: I 159^,+g^ Itf ; 6.7 


KiDanraau- sa 

Phunxauta Srnlclus ... 

Gal. Ptvdadui 

Gmpo Velazquez (*8d) ' 

Rldrola 

tberdnero - 

Maior Tberlca 

Olarra — 

Papehraa Raunldas — 

PetroDber 

Petroteos — 

Sarrto PapdUers «... 

Saluco ... IS 

StweHsa 237 

Telerotdea iu 

Torraa Hostench 3S1 

Tohaeax 342 

Union dec. — — 10* 

Union y Feslr — — ... 417 
Orbit ; US 


+ ; 


+•; 


339 


-4 


2U 


3- i,ii 

+< -t 


+0 

+-2 

-5 


M 


. NOTES! annus . pneta . — _ 
Bromlnm. Rcfeua .BEvuonda .«»;« 
after w WMKUdln a us. 'S. 

4 BHXSO.&wcun, antes oUWMStf W 
4kRr.lS deuarn. aniens oaienmr w 
V Pta&SDs deaoia. dnlea nUwnwsMBj 
• IfflkSW Broom uuieia omerwe^ 
T-Ycn ® danom. unteas othorwa c^wg 
i Price ar ants of Jti gW g 
B-Kturtm. - b actUHimss rCcote. 
dead After pcnduis . rights mans gj, 
tssw, -c Per sure. - 1 Franca, yjog 
dw n Assumed OWdend *infi N -g 
ana/or - tighw. msuc- haSht 3g 
axes.- m % tin free, a n»nese:.BB?w 
Old lie dls. 0 Mm « Share sbU0':>£ 
aim vtaio exciadv cswoui naymem ^g 
cued. an. u Unofficial tMdinfi. 
holders only, ir Mentor newluac 
’ Bid 1 Traded 1 Seller, e 

. IT Bs nshtn xd Ex -dllBBWd--.-** 

^^crjp ftaua, - *£k.£j ait * Jntcrffl* w 1 , 

'increased. 


■ ,\ 







-V 


ia rsdsv . 





G °lD 




RMING AND.RAW MATEftlMS 


27 


-!'<>;:■ -W-*. 


uvt- 
~ Gf 


"" ^ li 


Aluminium 


"Srv |iH 

!*•■-. **&■ ' ' ::.v..hr. 




'•'*• v>. 


pressure 


*“-■ John. Edwards, 


■‘ ^ V-wnn^ities Editot --'.'.;■ . . 

' w %»Sb.;RWS- in the world export 

*->: > oT. ahuBjniiinL ingots' to 48 

ts i‘ Jb, ctC anno unced by 




m worm sugar 
continues 



*^c 


-»■ i 
lfi-:.:r 

!»* 3 r . 

tMij 
i* s~~- 

i . 

Mr - 

’.S3C?.F. 

Be'4-i 


yesterday. 

1 l-?*:., M- British 

! £: J+r#.. ; J ^^s’^ inet.by Imports. ■-'■ 

i “ .2 • nn : Alcan - spokesman 

( tirereis unlikely 

\ FQ R£lGh r ‘bi-ini' immediate change ip 
• ---■ . _ EW -producer", price; cur- 

, ^' Atly Quoted at £526-6 a tonne, 

".v i higher cost-W; imports will- 
'*+. N an JitgredierLt-l 0 - any appli- 
- ... : 55p nia*~fbrja further J»rice 
■ ' s v • A ; '.Tease- ' > V -.- «c* ■ ' • - --- 

r r 'S’he- pre»B BjT-UJc." price is equt- 
• • " 43 cents a lb. 

-....■. ! .yiyasbd/ ■■-'■M'd' is among, the 
. : ^apest fnlhe world. - In West 
> . ‘-minyrfor example, the price 
• ..' v‘^Vi*>w risen- to . the equivalent 
, ‘ : i£tronnd £600 a tonne. - At ciir- 

: :> ^Xrexchange 48 cents it would 
.' - : 'rtjqml to about £590 a tonne, 
j-. t jeanwhile, the strike crippling 
- iiiwr production in' Canada 
-•• JUJnues. tb reduce, the amount 
"‘ t.; .« supplies available, . and 

^ patens to^ bring supply- back 
:ker. than -expected. - . 

Il( s*nhe International Primary 
.. ... , minium Institute in London. 

■ m \ ^•' : -cterday estimated that primary 
'■ >: ^minium stocks held by -its 

/- sabers had fallen in June to 
- V • - - ' ! - ■ tonnes, \f ram . ?.66ni.^ in I 

‘ L -L.-.y and‘3-26mi tonies in June \ 

: ■; . ; -; 5 ' ' : 

'%£J.S.' rubber ' 

ttalks fail again 

WASHINGTON. August 11. 

' •“ . ; - BEER' ' EMPLOYERS and 


BY’ OUR COMMODITIES STAFF 

i-THE LONDON daily sugar price tonnes of “distressed" sugar at duced sales by the EEC, Eastern 
was cut- again yesterday by the low price of £139 a ton, c and Europe and India. 

■ while Brazil was said to have As expected the EEC Comm is- 
white sugar sion yesterday authorised the ex- 
However, a port of a very small quantity — 
4.750 tonnes of white sugar. The 
first export tender for 1976-77 
crop bas been set for August 25. 
but no exports will be permitted 
before October 1. giving the 
Commission time to assess the 
supply demand situation. 

fn fact some of the “ bearish " 
influence on the market Is due 
to the results of early beet crop 
test in several European coun- 
tries suggesting that drought has 
not hit output as much as feared. 
Contrary to expectations the re- 
sults have indicated that the 
likely harvest will be better than 
Iasi year's disastrously low crop 
despite the drought. 

The French beet test results, 
which had been awaited with 
particular anxiety, put sugar 
content hisher even than the 
five-year average although at 
this early stage of the season 
traders are not putting loo much 


speculative selling pushed values 
down. Bui there was some' resist- 
ance encountered at the "£159 a 
ton level for the December posi- 
tion and -by the close st had 
recovered to . £182.375. only £1.3 
down on the previous day- 
Some consumer buying in- 
terest is reported f to have 
reappeared at the lover price 
levels, but it is felt that even 
cheaper prices may he needed 
to bring about the transfer of 
excessive surplus slocks held b; 
producers at present into 
consumer hands. _ 

Reports of 7 distressed " sales 
by producers are being taken 
as . an indication of the weak 
position some suppliers are now 
in. as a result of holding off the 
market earlier in. an attempt to 
stop prices - falling. Now 



distinctive feature of the market 

warehouses fill up. and foreign 15 tflc hu .?f R . a ?,M e ^iT e store by iho forecasts. However 
exchange. earnings decline, some su 3*r price at £14.. and the while t h ere WHS further news from 
producers are being forced to su ^ r quotation that remained paris yesterday that the French 
sell, at discount levels below the unchanged at £18- a ton. crop has been less seriously 

market price. This emphasises the difference affected by virus yellows th3n 

The- further cut in the daily between the two markets at pre- in the past two years, according 
price for raw sugar reflected sent, witb white sugar being in to the Technical Institute of 
Japanese purchases of 100.000 short supply as a result of re- Industrial Sugar beet. 

Synthetics threaten wool price 

’ SYDNEY. August 11. 

All these 


ers, 


[THE OVERALL" ' : marketing a large unused current capacity more years ago. 

'strategy of synthetic fibre manit- and an even larger potential factors sugegst tough price com- 

' ,n-.- — ? ;... -rvs- ,.n«k petition between fibres in 1976/ 

. _ 77. 

. “on "negotiators -failed ^ tD agree i Austraiian wool prices, the achieve makes them the mosi Reuter 

ill'.: late night, bargaining on a i National Council of Wool Selling dynamic force In the world 

^ijrernment compromise pro- Brokers said. • textile market. 

al to end a 16-week strike in j Inter-fibre competition through- But the non-cel lu ! osjo? have 


l. s , industry but will reconvene out the world textile industry is had their problems— in 1974/75 
f*^ r -io-day t - reports Reuter. ! expected to be intense in the they recorded their first fall in 
~"r:4r. James Usory," ’ Labour 1 coming wool selling season. nurput for more than 30 years, 
--^rrctary, has told the two sides f One major reason for this is This was caused by several 
, v-..- expects them to .keep talking j that the man-made fibre industry factors of which the slump in 
, [.“••'■til :they reach., agreement.- has significant' actual and world textile activltj*. and sharply 
’V >n r Commodtifes Staff writes: potential excess capacity of out- rising costs, were probably the 
spitp this latest, fmhire' ibe I put .which will tend. tp. have a most important. 

: 5ber . markets - in' London j bearish effect on synthetic fibre 


nained strong yesterday. . On j prices. ■ ; trends are running against syn 

■ terminal market” futures! Wool’s share of total - world ihctics and in favour of natural 


fues. registered r a 2p a kilo [ fibre production in 1974r75 was fibres, the sources S3id. 
nnrssihle limit rise in the early j only about 5.8 per cent. Thirty Some syaihetic fibre manu- 

years ago it was about. 15 per facturers are still incurring 
cent The change was caused losses, and 
mainly, by the mushrooming producing 
growth of nbn-eelluldsic fibres demand bas not managed to take 
which now account lor 2S.6 per up increased production they 
cent, of total fibres produced. added- 
Cotton’s current share iff total The increased volume, of 
fibre-production is about 52 per exports entering world trade has maize 7S5.000 ( 722,6061; sorghum 
cent-' and the cellulosics about tended to depress prices. 444.600 (335.000): wheat 47,700 

I3;5jpecccnt:"ln-J945-46 1 cotton’s - To -take-some of the pressure (33,400); barley 101,100 (121,800); 
share was nearlr74 per cent. off prices. producers have cotton 414.600 (400,900); soya- 


."ernoon before- easing- -back 
Tier. ;. The. : October- position 
: . -, 7 -xcd Jp. higher on the day .at 
•' 75p 'a kilo. • - 

— 'J^norf demand was also noted 
the" physical market where the 
' >->£: . l FSS spot price . closed :lp 


•Jjher at 47.5p a kilo. 

. The strong performance the 
panese market;; ....overnight 
•- aipled witb stcrlingVtieprecja- 
-.on against theTtfalayslatf UoTJar 


j the market 


Colombia raises 
farm output 

BOGOTA. August 11 

COLOMBIA'S NON-COFFEE 
agricultural output during the 
In addition, world fashion 12 months to June 1976 was 

10.016.000 tonnes, 3.2 -per cent, 
up from the previous year, the 
Agriculture Ministry said. 

Sowings for 22 major crops 
increased by 33.800 hectares to 
in the major fibre- 2,465.000 hectares, with expanded 
countries local sowings of tubers and grains and 
a smaller acreage sown to oil- 
seeds and legumes. 

Output of rice wa6 1.540.700 
tonnes fl.614.000 in 1974-75); 


Cocoa hits 

another 

market peak 

By Our Commodities Staff 
LIFE OF coniract highs were 
reached on the London cocua 
terminal markel again yester- 
day despite ait early setback. 

A sharp overnight fall in 
New York meant that London 
values were due to open some 
£20 a lonne lower. But in the 
event they fell only £10 or so 
at the opening and this , per- 
formance brought renewed con- 
fidence to the market Before 
the morning was over the 
prompt September position bad 
established a £30 permissible 
limit rise and all other quota- 
tions were well up. The Lon- 
don rise uas not fully reflected 
In New York's opening levels, 
hut this did not seem to 
dampen enthusiasm signifi- 
cantly and further peaks wen- 
seen in ihc afternoon before 
prices were trimmed sharply 
by profit-faking. 

December cocoa ended the 
day £9.25 higher on balance at 
£1^60.5 a tonne after reaching 
£1.275 al one stage. Dealers 
could find no fundamental 
reason for (he rise which they 
pul down to market sentiment 
and chartist considerations. 

In Accra, meanwhile. Ghana 
Cocoa Affairs Ministry' officials 
said It will take years for the 
country’s euroa production to 
reach Ibe record let els of over 

500.000 tonnes reached in the 
mid-1960s as average produc- 
tion In the cocoa belt ts now 
extremely low, reports Reuter. 

Yield is as low as 300 lb per 
acre on peasant smallholdings, 
ranging up to 540 lb for the 
ameleuado encoa tree In experi- 
ments al Government farms. 

The officials said an esti-. 
mated total of over 32m. cocoa’ 
trees, representing at least 

40.000 acres out of some 4.32m. 
acres planted, wiU have io he 
destroy etl due to attacks by 
swollen shoot virus disease. 


ARGENTINA TO 
RAISE UNSEED 
PLANTINGS 

BUENOS AIRES. August 11. 


_ __ The zion-cellulosics are Dot only delayed the building and com- beans 70.900 (-168.900); and sugar 

-'id brought a firm imtial tMefe signiflcant factor in the^worltTs missioning of new plants, some canc 983,000 (994.000). 


total fibre output but they have of which were planned three or Reuter ' 


iTHE area under linseed in 
Argentina is expected to rise to 
562.000 hectares this year auamsi 
471.400 hectares in the 1975-76 
season, according to the Depart- 
ment of Agriculture. 

It attributes the increase to im- 
proved economic prospects for 
farming. 

Although 1976-77 plantings will 
represent a 14.5 per cent, increase 
on the average figures of the past 
five years if will be 1S.5 per cent, 
below the past ten years’ average, 
the department added. Plantings 
reached 973,300 hectares iD 1970- 

71 

Reuter - 


U.S. COMMODITY MARKETS 


Futures commission 
forced into action 


BY CANDACE CUN18ERTI 
THE FIRST year in the life Of 
the U.S. Commodity Futures 
Trading Commission was rather 
a sorto uoce affair as the newly 
formed regulatory agency got its 
bearings. But, ready or not. the 
Commission is now being forced 
to fortissimo levels as the 
clamour of one commodity 
market scandal has flowed fast 
on the heels of another. 

On Monday, the U.S. Attorney, 
Samuel K Skinner, announced 
the appointment of a special 
investigative unit to look into 
allegations of markel “fixing” 
and “manufactured’' trading at 
the Chicago Board of Trade and 
the Chicago Mercantile Exchange. 

A Horne}*! lor (he CFTC will 
join forces with Interna) 
Revenue Service agents under 
an assistant U.S. Attorney to 
further unravel the charges 
which have been under Federal 
Grand Jury investigation for the 
past two months. Already more 
than SO subpoenas have gone to 
a wide range of exchange 
employees, from member com- 
panies and floor traders right on 
down to runners. The fear that 
someone will be offered im- 
munity from prosecution and 
“ tell all " has left the industry 
oo tenderhooks. 

Accord ing to publ ished 

reports, the alleged frauds came 
10 light when an interior decora- 
tor went to Federal authorities 
la-t year claiming that be had 
been’ cheated by several profes- 
sional traders, including a major 
[soyabean trader on the Board of 
Trade. 

The scenario indicated that 
one trader paid the interior 
decorator for goods purchased by 
giving him a profit in a commodi- 
ties trade. The trader then 
wrote-off his loss on the trans- 
action against other gams and 
rhus avoided taxes — hence the 
IRS acenls. 

“Manu fact ured" trades, strictly 
against the rules of all com- 
modity- exchanges and federal' 
laws, are primarily used as a 
tax dodge. One method, that used 


witb the interior decorator, is to 
give someone a profit in exchange 
for goods or services and then 
use the loss as a .write-off. 

Artificial can also be 

used in tax spreads — a procedure 
that is not in itself illegal accord- 
ing to IRS codes, as long as the 
transaction involves economic 
risk. With a manufactured trade, 
of course, the risk is eliminated. 

In theory- this abuse can be 
curtailed by requiring traders to 
make use of “transaction 

bracketing “ — which simply 
means that traders must time 
stamp trades made for tbeir own 

Tbe Commodity Fntures Trad- 
ing Commission Is considering 
granting a 30-day extension to 
ibe deadline it gave tbe five 
New York commodity ex- 
changes to take action over 
rules enforcement, a CFTC 
spokesman said. Chairman 
William Bagiev has written to 
the 'five Exchanges proposing 
a meeting here in mid-Sep- 
tember, the spokesman added. 
Reuter 

accounts. (Trades for brokerage 
houses and commercial hedgers 
must be time stamped and 
immediately reported.) Some 
exchanges have taken steps to 
institute this practice. 

Without some safeguard a 
trader can say that a trade for 
his. account topk .pjace at any 
time during the day as long as it 
falls within the price range of the 
'day's trading. 

While the CFTC will not have 
to sort out this mess on its own. 
the whole can of worms may have 
been opened sooner than commis- 
sion chairman William T. Bagley 
and his modest staff might have 
wished. A limited stuff and 
budget are restrictions which 
hamper the new agency's impact. 

Meanwhile tbe CFTC is still 
sorting out its first major 
scandal — the New York 
Mercantile Exchange's default on 
nearly 1.0CK) Maine potato 
futures contracts, close to 50m- lb 
of potatoes. The contracts were 


NEW YORK, August 11. 
worth an estimated S4_25m. 

The commission launched an 
investigation, and Commissioner 
Bagley angrily referred to the 
affair as “ big potato boys playing 
chicken.” Among other thiDgs it 
demanded the New York 
Mercantile Exchange rewrite its 
potato contract to include a 
broader product specification 
(not just Maine potatoes) and 
more realistic deliver}’ pro- 
cedures. It also started to check 
into possible violations of trading 
procedures. 

The results of the m\ estima- 
tions are not in, but relations 
wtth the CFTC and the Nr-w 
York exchanges are strained at 
the moment. Shortly after the 
potatoes futures fiasco. Mr. 
Bagley sent a leTler in the New 
Y'ork futures markets accusing 
them of not toeing the line un 
compliance procedures or pro- 
viding adequate personnel to 
oversee and enforce market and 
CFTC rules. The letter was 
released to the Press and its 
tone said: “We mean business.” 

A tempest in a teapot has 
followed. Various- Exchanges 
fired off loners to the CFTC 
saying that the Commission, not 
the Exchanges, has been the 
bottleneck in transforming mar- 
ket procedures. Meetings were 
demanded, feelings were ruffled. 

A CFTC spokesman shrugged 
off the attacks, saying that the 
demand to come up with accept- 
able enforcement methods 
within a month could hardly 
have come like a boll from the 
hlue. and that the investigation 
had been going on for some 
seven months. The CFTC hns 
always maintained that the 
letter had nothing to do with 
the potato futures default. 

The New York Exchanges feel 
differently. They feel that 
Bagley, who is a politician, not 
a member of the trade, uses 
issues for grand-standing and 
building up public support. It 
is felt he needed to do something 
to make the public feel that the 
CFTC was doing its job. 


Stockpile sales hearing date set 


A HOUSE subcommittee plans 
an August 26 hearing on a bill 
seeking authority for combined 
sales of stockpiled antimony, tin. 
diamonds and silver witb tbe 
establishment of a special revolv- 
ing fund earmarked for future 
purchases of stockpile items. 

• The bill before the armed ser- 
vices committee's sub-committee 
on strategic and critical 
materials would authorise sale 


by the Government of 10.000 
short tons of antimony. 28.000 
long tons of tin. 8.5m. carats of 
industrial diamonds and 118m. 
troy ounces of silver. . 

. _The . disposal authority . has 
been sought for some months by 
file 'Administration, which had 
four separate bills introduced in 
April. 

Under the bill^ tbe proceeds 


WASHINGTON. August 11. 
of sales from the stockpiles 
would he kept in a new special 
strategic and critical materials 
procurement fund and would be 
available only for huying other 
items for -stockpiling- - 
■ A senate armed services sub- 
committee has the Administra- 
tion’s four disposal bills sche- 
duled for an August hearing. 
Reuter „ 


COMMODITY MARKET REPORTS AND PRICES 


to-'OS.O. Imported frozen: NZ PL 41.0 
to 41 5. P \1 38 0 io 03 0 . PH 33.0 10 38.0. 
Pwfcr EncliJJi. wider 100 lbs 30.0 to 
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nuftrtt but ^ubr.c®jS- lb*W £»3. M. M.5. 83. Point or Si M3 on the kerb. Turnover: Cam* o( cram was arranged from M a v s«M W i+0 06>. England 
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PRHTE CHANGES 

Prices pet ton unless othomise stated 
I A ur. IT. + nr ! Mooib 
I 1976 I — ! »k> 


■■ . mood.' "the; .price eased’^ aixeftb owing' ®onU« OTn. W. .fIJ 10, J* S ‘ ^ Standard; covered cargoes from lower Buchanan 

t-* 1 short -»Sbjw. With forward, metal TIN la wt on balance. Afrrr rising Cash three ntomhs Alter" 10 Northern Range 33 I.t.o August and 
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COMPANIES AC7S 19« TO 1867 
+OTICE TO NON-ASSCNTIMG'.- • 

SHAREHOLDERS . • ^ 

rsiiant ■ to *S«U 0 a 2091 3) Of mp . - 
Compamet Act 13*81 

KMJTM WKT^AraiCA COWAIff. 

trefnafter c^iletf "the mnshcor ■' 

■> - company") - -- 
^IDTICE. BY KILN ..PRODUCTS , - 
_ LIMITED ---' -- 
.wefnaftdr. uKed “th*- transferee - 
company”) - . 7 , - 

‘C« HOLDER OF SHARES .OF THE 
srtROfl COMPANY REPRESENTED 
* SHARE WARRANTS TO 8 EA 1 RER 
.EREAS in pursuance of a senwne or 
u involving tite - transfer of ■■ the 
in the .transferor company . to the 
r*e company certain snares were 
ind nay 01 August I&76 transferred 
0 . transferee, company or «* • Its 

f' THEREFORE- the transferee com- 
in pursuance of subsection 121 -of 
, 209 at the Companies Act . 1846 

gives YOB notice . that thoso shares 
•--F. 1 *™ iue,r other shares In me 
: '* «p®p»nv «s yuere.netd hv or 1>v a 
y for. tho transferee- contpamr or As 
an" at-.the said date comprise- dr 

niBMentns- In. value .of all -me 

'* * In the uamleror tumoinr. - 

* TAtttNOTlCE that 

•v Wfttfin 'three months from me 
MUiUnotKe. give notice that you 
omuwnv to ocoaire 
. aiding, ot shares in ths transferor 
iy. and+hat If you give such notice 
msfereo caonanv- s half -be entitled 
und 16 acgelre those shares on the 
Mi wtitc-ft -under the- seid scheme- or 
2 I I he shares of The approving share- 
were transferred ta.lt. or on such 
■ er J nl .j M a,a X. 6e agrtwd. or as the 
oh. the. application: of either the 
pa company or- vwirMlffyovrselvcA 

ht tD Ordflr. - - - _ 

r KILN PRODUCTS LIMITED. 

GOLD FIELDS .OF. SOUTH- - 
AFRICA LFMITEO- 
Secreiareg. 
her K. HUNTER. , 
.. ihls 1 Jtfi tfav of August. 1 976. . 1 



NO. 002868 of 1878 

fti fhe HIGH COUNT OF JOSTICB 
Chancery Divwiou Companies c<»utl la 
the Mailer of U. CLEAVER 4 SON 
LIMITED - and In the Matter of the 
Com panics Acl. 1948. 

NOTICE IS HEREBY GIVEN, that a 
.Pvntlm for its Winding UP of the above- 
Tttmed Company ■ by the High ' Court of 
Justice was on the 9ih day of August, 
1976, presented to the said Court by 
E55-BEE (PROPERTIES) LIMITED 
whoso mastered office is al -M. Blooms- 
bury Street, London. WCl. and Ural 
iho said FetlUou la directed to be heart 
before - the Court- dulm at the Royal 
Courts of Josbce, Strand. London. WC3A 
2LL tra the lUh day of Ocmhcr. 197V. 
and aoy creditor or . eonttlbinorv ot thej 
said.. Camoanj- desirous to support or 
oppose the maklag of an Order ou Iho: 
sold. Petition may. -appear at the ttmp 
of hearing, in person, or by his counter, 
for (bar purpose: autd a copy of the 
Perl lion trill be furnished by the under- 
signed 10 any creditor or contributory 
of the said Company requiring such 
copy on Daymen* of .the regulated charge 
for Ibe same. - 
- - SLOWES. - 

• ‘ ' 1, Maddox Street. ■ 

Loodon. W1R BLB. 

/Ro£: FDW» 

-Sohcitors fwr the Paddoner. 

NOTE.— Any person who Intends to 
appear on thu bearing of the *»ld Potltfou 
nresr serve on. or send by prwi 10 , tna 
above-named notice ln vmljnfi ot tils 
(nicotian so to do. Tbe notico must 
5 tatc;thc. oamc.arut address ul the person, 
or, U a firm, the name and address Of 
the firm and must he signed by the 
persep ®r arm. ■ or Ws ' or ihrir solicitor 
lit any) and must be served, or. if Dostnfl; 
must be sent by post In . sufficient rime 
lo roach the above-named not Jaier Ihau 
four ‘ ofclocfc" in the afternoon of che 
Bth day hf October. IflTfl. 


£579. Bt. SI. fi3. 84. 85. W. «. 82. 51. Sepieroher » 

-Kerb: Three months £280. Afternoon: November... 

Cash £268; three months £579. 78. S. Kerb: j«nu«rv 

Three months £277. rB. Jfapeh 

.. ZINC— Last grauud despite the over. Mav 

night producer prices rises by New Jersey 4 uIt 

Zinc and Bunker Hill, which encouraged SMljembef .. 

modest initial covering before Jack of - • — - - - -- 

follow-through and proflt-ialdng pared Uie Sales: SK 11 .2861 tots of a tonnes, 
price of forward mm a I from i«3 00 the ICO. Indic ator prices— lU-S. cenu per 
pre- mark cl to Ibe day’s lowest point of pound 1 : Colombian Mild Arabtcas 1M.OO 
l£427 uo the afternoon kerb. 

2,800 tonnes. 
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U70.5-1 

+ 6 .b| 
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+1.26 

, S month# . 

201.6 2 

+ 7 1 
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f went.... 

*71 

+ 6.6 




X.Y. Spo« 







COFFEE 


Marniog: Cash £27), 70.5: three months 


„ Tree Market £86.5 1+1.5X98.05 

O/I). tiya — 3S.3S, 382. 282. 232 <38 .78. 3.7#: Italian: ISO J.0P. 1.0 CalUornipn; Wuick»H verMblh.^* S80-85 I ......^83 83 

3.62. 3 63. Dili. Burley — 21 54. Dll. m!. 3XM.88: Spanish; 210. GraperniH— S. If 

Robunas ftnures cloved rndet it. or pj|‘ J” 
slightly be low the day's high*.. reflecUng Malic 
New York ’h early steadier • tread. j.- - 

YealenteT'v. 4 - .«rV Butinew- 
Chwe j — , Done 

r- a,, u.aneJ Ain! Also for Odors. Wheat or mixed Pears — French- Ptr 310 Williams’ 2 49: 

~ ™ 1 • _k«.< «•■»_« ev . nmi. ■ pye lulign. Per pou.id Guyots 0 OS. Williams 

Melons— Seaaisn: YeUow 1 J 0 - 

!- l£461 

£4)7 

.5470 


CUPFEK 



1452-455 1+72.51458-440 ffiiur-4t.4« fsamci 


n 11 m 15. 


Oils 1 

Yellow 120- I'ta-OUt HiIijm..: 


Scjm«H: ^ ~ . — fjivundnut 

1435 436 '+7.0 1440 422 HGCA— Location «-farra spot prices ^T*^. » **' tn~ %■ £452 

...... „ — — ,i~ Per »!b Sultana 2.2ft- L'nscwl Cmde -a)... £465 


1424-< 2U ',+ 70.5 14S0 412 August U. Non breadmaklM milling r 

1418-428 KW-0 1421 409 wheal: Essex 172-75. Fevd wheat: Sbrnp- fy m” nwntw*>n" P«?r 'lift l>'m Molsyen t»... S413 
1417^19 .+ 10.01424 405 shire ttl.M. Essex £7173. Feed barley: ,„h a „. j4r iolb \M\ Spanish: Per A*»aU» « {•) 

14 i5i55.! + tt’2 - „ Shrupsh. re £70.30. Essex £70.33. itS^ cSSIEil IJ«S. Plumg-Spanlsb: Bends I 

mniMi xiTaumans Sanla R%a ^ t oo-l.M; Italian: Per Cup" Pbi lipp I*)... S295 

12lh. per pound Burbank b.BS. Blue P 10. [*r nul» Algerian..., 1 


1410-43Q’ '. + 77.B 14 to AOS 


I ■ 

■ 5.0 js530 

CliriD ’ )2lb. per pound Burbank v.ao. awe vs u. ■■■nu..n*,™u ..., 1 • I \ 

Sl'uAlK Santa Rosa 0.12. Giant Prunes O.ftO. Linseed Can. ho. 1.1 £187 ■ A+91- 

■ nun nil nan v voire mv cmirl PcacheF— Italian: A'B C I.30-J.70: French: 


ZINC 


Cash. 

S manth... 
d’mcni..... 
Frm. 7Vt»f 


Official 

£ 

4I4-.S 

430-.5 

414.5 



BBC ■£ 70 

Puiore«....'£73.9 
I 


410 1 f-S.75 


427 B 


(.76 


37-40 

5 8 . 2 S, 27. Afternoon: Three montha ICS. 

32. 31. 30.5, 30. Kerb: Three months £C0.5. London pnysicai marset. ijoon uirousnoui 

59, 28. Afternoon: Three months 1(28. day. cIosirr about steady. Lewis and 

27. Kerb: Three months £427. Peat reported a Malaysian nodown price 

* Cents per pound, t On previous of 13fl cents a kilo (buyer. September', 
unofficial close, t J&i per pleuL 


CONTRACT— No sales, all a Japanese house had purchased canto ol Spanish: 4 4-*' 0 > 5 4.00. Capucum* French Nn.3 Am.'£73 

tnquoted. prom pi Philippine raws at £138 c. and f.. Dutch: -2J0-2.49. 5 .A. Yellow I 

and opening quotatioB were some Dm. English predeco: Apples— Per pound ^'bc-*i J 

below nrenusht levels. However, there B ranJ ipy s Seed tins 6 W Grenadiers 0.M- 1 KeH Spring.! 

nrrnnrn was no (ollow-ihrnuKh on the down side, ngr Derby’s 0 .IS. George Cave O.Otf, Su.2 Hard Win ler 

KLiDDjtK mnfl nv clnae It*- market had re. rL- 1 -nu. Rri... tn: l.HHxilaMl. .. .1 

SLIGHTLY STEADIER opening on the 


was no loUuw-thmuKh on the down side. 0 03 Dcrby’7 O.lts, George Cave DOS. - 

and bv the close the market bad re- o^^very a .07 J. 03 . Jjm+s Grieve 0.03. AurtrsIiaoifji.^.iJ ; 
covered mnst of the losses in quiet condl- Blackberries— Per pooed P.26-D27 Plums— Bnitlwh ililling. ...£82 
lions, reports C CramUmw. p ,. r BU , 0u ; am n«e s OJn, Cnrs-Rwers / 


! £72 

+ 0.8 £72 


£76 


' £79.5 


SILVER 


. Silver was dared SJSp an ounce higher 
for spot delivery in the London bullion 
market jMtrfV at 2S9Jp. U.S. cent 


No. 1 

YcMcrriayV 

Prerlnu# 

Buetneas 

R.S.S. 

done 

«Uj-’»clo»e 

rtonft 


:ue" r I i 

Hroi lYeMentBv’N 

Rrewna 1 

Bu*ineo- 

Cat nun ■ Cln** I 

t-m. ‘ 

1 — * j 

D#v* j 

Done 

. a.ae 1 
1 



Oeu 


equivalcnis of the fixing level* were: 

Spot 42S.0C. up 9.0c; three- moclh 433JC, 
up - 8.0c; six- month M 0 .fr:. up 9.4c: and 
42-month 4S4.9c. up 9.6c. The metal 
r opened at 238-238p .428-1280 nod drifted ’'-nto S 

older thro ugh on i the day to close at ‘W-iJ*«'|».bB-w. 8 h 

5S5J-2J8.3R (421-4230). iTS^n'M'2 

A pr- Jnt hf. 0949.00 



(fiAO-oO.OO 
43.0D-M.6Bl - 

49.6U-60.*Q 
62.6 >-62.78, 
b4.7b-»4JD| 
66.60^6.66 



£ t+r ion 

Oct.. 

P«- 
Uarvh 

M*v. . :174.-6-74 50 >174.60 74.76' 

A ug 1 177.0 j-77. ( 6 1 176. 60.77.26l 

Oct Il79.00-7S.S6 176. 75-79.60! 

66.00^1.06 Dec.... |)7d.Sl 80.-58 179.00-8 J.DO 181.00 

66.76 A4.76 - - ■ ■ - . 

66 81 66 75 Sales: 2£C7 <5,6231 lots Of 50 tonnes. 


n.-ai. Purple Pershores O.RO. Tomatses— C«r..« Shipment (u)£ 1459 :+ 17.0 £1.6 17.6 

per box 121b 1.40-1 3« Cucumber*— Per Kuiuppj Dkc £1260.6 : + 9.25 £1.506.5 

box eso-l-M. Mushroom*— Per pound i.,.fiet- sbipmeoi (rii ■ I 

O.JO-O 40. Celery— per 12-18 1-QO-lJO. Pulure* Xm- >£.1455.5 1+ 11.5 £1.556 

• prepacked 2.66. Lettuce*— Per 12 -round CiiltiurA' Index I : ! 

1.30-1.60. Co* ISO. Carrots — Per b«u ctn t 103 '+0.76:91.55 

S580 


60.60 


!^22 ?J'2S Capslcums-Per pound 0£0. Corn UWtnps fo^\V.HIm«TOp I :....?67|. 

1f7.95-i4.00 Cobs— Per b+ 1 - 00 . Banns— Per pound (.-lnvetiilsrucasrar u £3 560' l£5 550 

178 Oj- 76 00 stick 0144JO. Ground 0 12. Cabbages- wwSSSSJti 1130 1 L C 1.120 

181.00 Per nets 2 00-22B. Swedes-Per 281b eppOT aiaefc^roStewa ! "“ZjeMT 


W 504S.B6 6B.W S6 f6 
60.20-68.76 60.10.b9.00 
68.66 66.00 60.00-53.25 K 
67. 40-68-25 SSJO ' 


LJI.B. U* or Sa j cs; ci ( 253 ) lols'nf 15 tonne*, 
cltme 


Tate and Lyle ex -refinery price for 
granulated basis while sugar was £227.60 
me i a long ton for borne trade and 
£ 2 «: <E 2 D 6 > a long Ion for export. 

— ££C LEVIES— For white and raw. 


Per nets 2 00-22B. Swedes — Per 

approx. York* l.fiO, Devons 1£0. 
KitE.c C .:0 i50r 


den diu red and non+lenaiured sugar, for Sept. -On. shipment: 


■ AomJnaL 7 Seller, x Unquoted. S Uo- 
■vyrr official close. A Indicative price, a Seller’s 

J U 1 1 ouoiatlon. ft U.K. and Commonwealth 

”* refined, c Uganda Rnbusia standard grade 

DUNDEE— Quiet. Prices c. and f. U.K. mdicaiive prices f.o D Mombasa Ui. 


27ip_ 


236. 25 p I+2.S 
a43.45 P 1+2.6 

1+6.7 | 

Uxl ,Mp 


ASSIFIED 


KATES 


.- A 

- « 


Single 

• • Per Line Column cm 

. .. ' ' .£ 

.- 'trial Sc Busirieas Premises . 330- ' 1 LOO 

nesses for Sale/Waated . ; • 3^0 11 ,00 

dential Property /•' '2.BO 7.00 

& I- uutmeuis--. • ' 3-30 1L0O 

:. ’aess & investment Opportunities; . , ' * 

> ’ oration Losns. Plant & ilachiiiery, - ” ' 

flciioa Capacity - r 400- 13.00 

. .. 'jalibn. Motors, Gcntracts 

• j lers, Persdnali Gardening. . .3.00 ■ 10.00 

, & Travel : ' . ' - 2*75 : > 8.00 

; Publishers.. ■ ... 6.00 

: ‘ posrlioas araliaWe £TQ0 per single cohnnn can estfa . 
. .linimnra dze 40 colaam ems) ; - 

:'s ' : Y. . 

Classified Advertisement Manager 
Financial Ga^iw Street^ EC4P 4BY 


Sprt. 

A in nmi r. 
A tnnaih*^ 
i) romslhs. 
i£ini<nih' 


BWB £222.50. cenu a pound, d Bangladesh while “ C- 

Pnysical closing Pnces ‘“’E 0 ”! wenf: eRoclive 10 -day (previous in brackets ■. RWC £211. BWD £202. Tossa: BTB b-lan-March. rScpL u Moinc ions. 

Sp® 1 SiP 1MJ,; Sopt - 4, ’ re ® <8aJMc,; White 13.09 isamci. Raw 13.2J /22.32I. ui'3.50. B7 

Oct. 4&23P UlDKL 


♦2.7S 




SOYABEAN MEAL 

Market opened around unebaused In 


BTC £212. BTD £2W. Calcutta 
goads steady. Ountaunns c. and r. U.K. 
f»r Aug. -Jnpmeui' tft-m. 40-inch £ 6 . 02 . 
Ti-ce. £612 per IDO yards. £8 02. £6.13 

. — „ _ , Sept. ’’ B " twills E2P3. £22.99 for the 

flrDT, ^f J? IJWW/ff respectroe sfdpmem perfuds. Tarn und 
- c|Btb firm. 


WOOL FUTURES 


2L JWF.. 1 ¥Wr-.g 3, K 


with overseas advices, reports Barhe. 

(Pence per mio) 


1*" .“gw | MJ5 SNW Commrtmel 

3,0; 3,2,. 13. 3-p, 3-4. Kerb: Three roonihs 
343.4. 3:3* 3J. 


COCOA 

Pattern same as 


Sttffua. 


COCOA 


YcidenUy’fc 

-C!o«e 


+ or 


Badness 

Dnag 


Yeswrd'y* 

CUmO 


Bueinrea ” 
- Done 

Aug 

October — ... 
December... 
February.... 

fpertonne 

1 )S.n-H.D 

IS 2 .W- 22 .fl 

124 . 20 - 28,8 

155 .fi 1 - 82.9 

+ 1.50 
+ D .20 
+ 0^6 

22.79 

2 B. 00 - 27 .fi 9 

52 .M- 51 .Ed 

Juno 

August 

156 . 00 - 59 . 0 : + 2.78 

159 . 00 - 59 . 0 '+ 0.50 



Anemhan 

fTmertYa'-fr or 

BuoJue+s 

GtWie.V'Wocl 

ckwe | — ; 

Done 

O«ot+r 

221 , 0 - 22.0 J+ 2 . 2 B: 

221.5-81.0 

December ... 

223.542.0 j+1.75; 
250.649.0- 1+2.50' 

228,5-28.1 

5Urch 

838.0 



|Z4fi,o-48.o l+ijio; 

— - 

July.— 

252.667.0 1+2.25' 

i 1 i 



LONDON — Steady. Bangladesh white 
C grade AdSUSt-Sepi. KS 0 . D grade 
Augusr-fepi. ST'S a long ton. 

CALCUTTA— Steady- Indian spot Rs.460. 
Dundro Tosm Four R5.465 values a bale 
of 400 Tbs. 


COTTON 


Sales: 53 USD lOU of 100 toones. 


Nr* fntr’ct 

September . 1528.0-30.0 
December.. 12B8.0-61AI 

Jlareh 1817.fr- 11.0 

May..-. 1165 0 86.0 , 

July.’. 1160.0 08.9 ;+5.W 

-ieptember . 1 ISO. 0 49.0 .+4.0 

De». 1085.007.0 -1.60 ' M.0 W.1 

Sales: 3553 14.3471' lots of 10 tonnes. ~ 
futoi-uffoapf Cocoa Aoroemeni — 1 U.S. 
cents w uoandj: Daily 07^1 i854C«: 
15^ay average 89.01 ( 8 SJ 0 j; 23-dsj 
avensa 88,76 iss.aai. 


+ 16-601 1646-0 602.0 

1276.0- 2S6.0 
Li-0.95 1229 0 1 B9.fi 
+7.00 M1S6 0 167.0 

U72.0-W7.0 

1145.0- 120.0 


GRAINS 


COTTO N — Uverpeof — Spot and shipment 
Hies amounted to IPS lonoes. bringing 
the total for ihe week to 423 toones. 
salu- IS 1391 Tor» nf 1 4H kiloa. Limited operations condnued with only 
SYDNEY’ CREASY lin^rder. buyer, minor transacbOts In Middle Eastern 
seller, business, sal«l-On. WLS-JOIB. UPes. Some support came from Aftlcap 
182 -5-281.6: Dec. 302.6003^, 302.0-289 8 : oowccb, reports F. W. Taftersalls. 

March 311. 0-3 II .5, 3U.6-30S.3: May 316.5- 
317.0. 316.54134. Sales: 137. * 


MEAT/VEGETABLES 


FREIGHTS 


THE BALTIC — Imported pains 
generally uuiet and price treads were 
mu»ily unchanged. 

Wheat— V£. dark nonhen spring No. SMITH FI ELD 1 pence per pound!— Beef: 

2. 14 per cent.: Nnv. £93 Jj direct Tilbury. Scoril-ffi killed Mdes 43.6 in +6 0: Eimlloh 
EEC feed August £74-75, Sept. £70.75 hffidnuariers 52 j) ro 64,0. forequarter* 
transhipoujll Eftsr Coast, 30 9 tn 33 DO; Ulster hindquarters 52.0 10 

Haka—M. 3 Yellow Amro-lean/ Proodi 54.0. fnrewuritn S.S-to 31. D: Eire hint)- 
AUiJud £73. Sept. C74 East CoasL quarters 3L0 to 54.0. fnrequariers 31.0 

fTfiM^aiM E «Siftst WMd,Cal, * dlia -MW* '°vm 1: English fats 50.8 to 56.8. mediums Proc*iiB«i ^” aa8 '^ £lf codllO.S.fiO: 
MARK LAN E— 'Brokers retorted /uBy Sfi.O t« 26.0, hobbies 54.0 to ss.o: Scottish cod Jtf 1 f? - o0 - a - M: haddock large 


COP RA— Phi llpplnes. Sept.. 0O. 1295 
rose Hera a tonne, c.i.f. North Euro Paris. 


GRIMSBY .PISK— Supply moderate, 

demand good. (Prices at ship's side un- 


FlNANCIAL TIMES 

Auc. ll j Aug. ldjHonib Year eg.. 

227.j6 | ii7i07l'24 0.10~ | 1B 4 .63 
(Base: July 1 , 1952=100) 
REUTER’S 

Aug. IV Aug. lOjMunib up’j Ywir opo 


14 as. 3 1 1454.21 1551.1 I J 185.6 
(Base: Septetnhar 18. 1931=100) 


DOW JONES 


Jouto 1 

\r 

Aug. 

10 

dpM...J 

Future#; 

437.88 

371.351 

336.9B] 
328. 14f 


■Cf 


ip* 


9(505.76 
(Average 1924^26=100) 
MOODY’S 


ilPPity'B 

*iT 

Aug. 

10 

Month 1 Year 

ago J *C" 

Sple Comm'tyl 

911.3 

8 JB .2 

889.8'7ae.3 

(December 31. 1931 

=1001 


PALM OIL 


LONDpN PALM OIL— Market lethandc 


steady markeis due to producer selling bnbble* 20.0 to 24.0; Dutch funds and medium 2.fiA_.S0, small I -SC- ^ j llte physicals. Quietly steady, 

reserve. Oa.-Dec. deliveries of milling * rt{Ss “4- n *“ ®-®- • —'?■ 3£W m. medium 3.80- reports Foot* Faiftrlottgh. CJosIuk: Oci. 

wheat traded to the London area £81.50 Lamb: English small 3S.ll *0 42 0. 4.30. best small 3.00-3. TV: skinned dogflth 236-39. Dec. 2411-241. Feb. 2-C-24U. April 


DRY - CARGO— North American min a lonne while draanirable quality traded mfrltum 38.0 tn 40.0. heavy 36.0 to 36.8; medium 5.W. large 6-48: lemon soles 5.50- 3*4i-24S4. June 246i-M6i. August 343-24M. 
section ewrt ifthnugh cargoes ware n East Alisha £79 JO and iwd barley Scmuah medium 37.0 in 39.0, heavy 36.0 5M: rock BA 2.50; pal tbe 1,15-1,40. Oct. 250-24$. Sales: l ipt of 50 tonnes. 


Rally lifts 
metals and 
beverages 

NEW YORK. August U: 
PRECIOUS metals exhibited divergent 
trends as silver and nlaunum rallied on 
speculative buying and gold cased on 
European arbitrage selling. Cocoa, coffee 
and sugar rallied on Commission House 
and chartisi buying while copper eas- d 
nn irade selling. Grain fumres and soya- 
beans declined on improved growing con- 
ditions and commercial hedging, Bsche 
n-peris. 

Cocoa — Ghana spot 1144 nom. <113 
noiu.i. Bahia »poi iu7 nom. 'lOSi nom •. 
St-p», 1 * 111 93 i9> 23>. Dec. i33.)j>. 

March ?3 25. May sn.lo. July ST on. Sepr. 
W.03. Dec. 79 93. Sales; 1.631. 

Coffee— 1 "C” Cnniract: SepL 14S.60 

iMJ.dai. Dec. 141.63-14] JO (133 701, March 
l'A ttl ir.7.00. Mav ns.30-137.no. July 13T 00. 
Sales: 624. 

. Cooper— Alls. 60.4ft 169.30 1 , Sepi. 69^0 
1 69 Oil 1 . Ort TO 40. Dec. 71.60. Jan 72.20. 
March 73 40. May 74.60, July 73.40. Sepr. 
76.20. Sales 4.130. 

Couoo— No. 2: Oci. 76 SO- 76 90 (73.43 1 . 
Dec. 74.70-71.95 173.311. March 75.30-“ 43. 
May 75.4rt-7S.4a. July 74.50. Oct. 65.60. 
Dec. 63.60. Sales: 3.350. 

•bCold— Aug. 117.50 1113.70), Sent. 115 60 
(115..40-. Oct. 113.60, Dec. 114.50, Feb. 

115.50. April ns. so. June 115.00. Aug. 
119.30, Oct. 120.o0, Dec. 121.90. Sales: 
394. 

Graascweof— Spot IS3.00 nom. <samei. 
Oi-I. 1SO.0-1-T.S ilTS-j., Dec. lfift 0.165.9 
1 lfift.0 March 160 0 bid. May unquotcu. 

tLard — Chicago loose 17.73 US 50 nom.i, 
NY prime steam 1923 traded <19 7Ti nom. 1 . 

t+Malzo — Sopl. 273-2721 i274>). Dec. 

2S5).2nFi <2«S.. March 276. May 2811-251*. 
July 2&57-2531, 

IPlatinum— Oct. 137. Oft (156 Ofli. Jan. 
150 90 1 159.50. . April 162.30. July 165.10. 
Oci. 166.40. Jan. 170.90-171.10. Sales: 41a. 

tt5llver— Snot 422.00 i42n.50L Aug. 411 70 
1 4I3.M 1 . SepL 432.50 <427.00 1 . Oct. 434 70, 
Dec. 439 10. Jan. 441.90, March 447 no. 
May 452.30. July 457 60. SepL «3.10. Dec. 
471 so. Sales: 13.290. 

'Siyabeans— Aug. 615-416 1617). Sept. 
6191-619 1 620 1 , Nov. 5274-621?. Jan. 633-K6. 
March A lay «5. July «S. 

b Soyabean Meal— Aug. 176.50 1 178.20 1 . 
SepL 17T.R0-177 30 'ITS.SOi. Oct. 17D.IV3. 
Dee. 191. 20-190.30. Jan. 182.00. March 
JS3.S0. May 134.50-Jfi4.00, July 1*3.00- 

185.50. 

- Soyabean Oil— Auc 10.90 (1B.S5). Sept. 

19 99-19.92 09 931. ftci. 20 05-20.10. Dec. 

2O.2S-2H30. Jan. 20.4ft. March 20.50. May 

20 35-20.60. July 2n.55-20.fi3. 

Sugar— No 11. Spot 10.40 MD20i. S«-pt 
11.03-11 15 1 10.9“ 1 . Oci. 11.56-11.64 lil.lfii, 
Jan. 12.29 pom.. March I2.an.12.a7. May 
I2.n.l2.5ift. July 1230-12 90. SopL IJftS. 
Oct. 12.0ft. Jan. unquuicd. Safes: 3.525. 
Tin— 373.00-3SO.M askv-d I Same*. 
“Wheat— Scpi. 324) -324 1324*1. Dec. 33<j- 
7J9 iJ392». Mdfcb 351-350*. May 35S. Ju!7 
3H2. 

WINNIPEG. Aug. 11. tfRyb— OcL 2621 
i2b4i bid 1 . Nov. 263 nom. «262). Dec. 259- 
268 . May mil nom. 

rOafa — Oct. 13Ii asked H3« aaked). 
Dee. 129 asked iL32i asked i, May S4 
nom. 

SBarley— Oct, 20!H bid 13093 bn3>. Dec. 
2U7i <2fl 9) askedJ. May 974 nom. 

(fFlaxsced— Oct. 706 isamei. Nov. 710 
f7Mi. Dec. 710 bid. May 262 9 bid. 

Wl«ai— SCWRS n.5 per real, protein 
uxhcni c.iJ. Si. Lavmnee 412! 14151 J. 

.411 cents per pound cx-warch-iu-e unless 
otherwise stated. ■ Corns per 60-lb bushel 
ev warehouse. 9* i J per irny nunrr>— ItHt 
ounce lots. tChiracn loose S’s per ion lbs 
— RcpL of Ac price.-: previous dav. 
Pnnie steam fob. NY bulk lank cars. 
•-JCcnU per rroy ounce os warrtwu«e. 

!■ New ■* B ’’ contract In S’« a short Ion 
foe bulk lots nf Uto short ions delivered 
f.u.b. cars Chicago. Toledo. Si. Louis and 
Alton, t S f per troy ounce for 5fcoun--e 
units nr 09.9 per ccni. purliy delivered NY. 
"•Corn - per sS-lh bushel in swre. ttCems 
per 56-lb bushel «-\carrhniisc. S.flflll 
hushel Ims. c Cents per 24-lb bushel. 

8 C.enis per 48-lb bushel ca n ar»hnuse, 
S.oon bushel inis, d Cents per SR-lb bushel, 
ex-warebniise, l.flflo-bnxhd Jou. 
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Activity peters out after fresh early improvement 

Share index up 3.4 at 378.6— Golds better again 


while the mediums and longs held results due August 23. 


London pected August 27. P.C Finance changed at TSp. after 8Qp. Else- After a firm 

- - — where, Raeal Electronics picked and Distributors eased back in 


Account Dealing Dates _ 

Option . the overnight list levels, the shorts and Manchester ended similarly put on 3 to Sap. 

“First Declara- Last Account often ea5ed a s ^ adE - Consideration 
Dealings tlons Dealings Day °f *be Central Government 
July 26 Ang. 5 Aug. 6 Ang/lT borrowing requirement for 

Vue. 9 Aurr. 19 An^ on i current financial year was prob- — . 

\n«* 01 o ably an Inhibiting influence and to-day’s interim announcement, ended 2 dearer at lQ2p. 

S- lhc d ««topmem of note shed a penny to 97p. A.P. Cement featured Buildings SffSft 

fmm 9.30 i*. two ta.taca «h « r ““£22j&. . Helped by the latest monthly with a rise of 7 to 165p. Slagnct ex _ DRG wcn 3 mt]c BUbdued by 


[son added 4 at l/sp. but aitnougn unai quotations were a marine current year m .“r^r: — TZTi* 

and Godwin, In front of little harder on balance. Boss best one yet for the company. both ended ^up, while 

. . . — SimSar irnororements occurred in Crane Fruchanf finished a penny 

United Scientific. Il7p. and Ever better at 17p. Bntisfa Inland 
rhile Lee Refrigera- contrasted with a fall of 2 to 2Sp. 



nvemighi rise on Wall Street ami „ at <iv 
by the indications or n reti'-al a **■ 1 * 1 1 

in industrial activity fotlnuinj The inresimeul currency market, 
the bank lending (iuiircs. I inn- passed u i|Uiol session, bui the 
ever, afler a rea«un-ihiv active undertone remained steady. The 
boui or two-way trndins in the premium, a Tier Improving to 99J 
early mom ins. interest began io per cent., closed jusi a fraction 
wane. .Never l hetess. a few buver= lower «n ilu; day m 99 1 per cent, 
pm in an apnea ranee in the late Yesterday's SE conversion factor 
dealing which left the FT 30-- was ai 0.7264 10.7241). 
share index at ihe day's best with Recent Equities were little 
a rise of 3.4 at .178.0, makim: a altered, although Tolux SA closed 
iwn-day sain of S.7. Gijf-edsed 5 higher at IZOp in a thin marker, 
traded quietly and closed without 
alteration except for scattered 

fractional losses at the short-end. GfMll. Accident pleASC 

Th.» flnvernmen* loniritioc inripv ■ “ 


The Govern me n: Securities index 

eased 3 shade m.01 1 to «2 2!J. Composite Insurances received 
Secondary issues were inclined a sood boost lo sentiment from 
firmer with much or the day's l he more-ilian-doublcd half-time 
interest centred on bid situ- profits from General Accident, 
at inns, both rumoured and actual, which moved ahead to 172p be- 
Rises led Tails by 11-4 in FT- fore closing a net 6 higher at 
quoted Indif+lrtofa and the FT- ttiSp. Royal insurance, with in- 

Aclimries All-Shnre index im- tcrim results due next Monday, the new nd-paid l» at Mtp pre 



MAY 


JUN 


JUL. AUG 


ter at Olp and French 
finished l-l harder atT2fp. 


profits 
year and 
Guard 
follow- 
quarter 

Kier ings, rising iu 10 42+p in response profit. Newspapers contained lit lb* 
to "a demand which Found sellers except for Beaveriiroob “A" 

irI , . . . .. . , 1E reluctant. Other leaders were »hich. an profit-taking, ret reared 

ICL at -^4p. held . *he pro ious only a few pence dearer includ- » l0 jo 0 

day's nsu or 4. Lankru revived j ag CRN, 3 better at 3l2p Black- 

'rith a. rise, of 6 to IJSp and W ood Hodge rallied after the c . „ „ .. 

increased Interim figures lifted recent lean spell to close S higher 511611 RWSII IlgUiCb 

RentokO 11 to 60p. Bernard at UGp, while Spear and Jackson ««_j |ll£r Oils soon lost Initial 

Wardte. however. -dosed a frac- were raised 6 to 73p. Gtynwed's lo vlS uiKrtd on 

tion cheaper at I54p despite the interim Ggiires proved above Awaiting to-duv's half- 

interjm dividend paymenr and expectations «nd the price firmed ve * ' resu i ts sheD reverted to 
sharply improved first-half profits. 21 to 102:p. Elsewhere. Babcock after 4301, but Ruval Dutch 

Associated Television “A" and Wilcox ant on 2 to 79p re- TTP' ?.iT r ^ 
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G--*l • 
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.;t' t'ri 1 - 

bO,l$ 
' -.3 1 il*1 

127 4 

' .J'l-jr* 

4P IS 

lta;!,v - 
(JCf I.Jl-l-kl. 

1 U,(|.-Lf ,q- .. 

Fiu-I 1n> — 

64.43 

,T.i 

59.76 

•S.l'lh, 

: 150.4 

,jy ft -1,. 

50 95 

,. S T i;. : 

I'.-lu!. . . 

_ Ind. i *in.. . 

420. H 

.it’ It* ■ 

3l*4 7 

bs.i.b 

40.4 

,2c v- * ',"■■ 

. . lim.l*'/'; 
l.i/L 

•' Ireiiflrieli. 

U-^,1 M„. - 

04ti.d 
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-.23 a-,; ,i 

42.5 
.+ •H*il- 
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in " Gussies ■■ 

closed 3 better at 186p following toexn. 
a reasonable rwo-tray business. 
.Muthercasc were active 

.Acuinries rtii-nnnre mnex im- icnni rcsuns nuc next .nonaay. me new nn-|i:nu n a: .up pre- ^‘ arer at *®®R- : ^ 
proved OJ? per cent, to 134.58. recorded an adiance of S at SfiOp. xniuia. Midland were 6 bettor at fcsponucci to bpecuiauve 
Official markings of 4.738 com- afier 302 p. while Commercial 2G0p and Lloyds 5 up at 205p. a p n: T ®. 

pared with 5.083 on Tuesday. Onion, a dull sjiot on recent dis- Still mainly reflecting Australian ^* ,e 
Gold minins shares Continued apnoinimem with the first-hr.lf demand. AN2 rose )7 more lo 



reported 


;.nd hardened 


midway rose ‘Jn i» :S;iO|i and Kiuaf we 
Id 22 : p up .it lllhl). 



with a rise of 5 to 33p. 

stU) reflecting 

to make modeVprnere^ mainly fibres, elided 'i^belte® a ^“"for Vise^o? 31° SSor arSp" 1 ‘ilan’SSrs made SS^moved up another YTo IMp." while monih. "i? “I'tS 

nn technical considerations and a after I27p. Guardian Royal Ex- Comniercial of Australia moved in u ® ht trading. g 1BS Rowntree 5 Mackintosh / 4p> and English Property. .i3p, switching opera lions conln- path.v mth u Ki i*>- »-ii ■ 

fresh small improvement of 0.23 change improved 3 io l«lp. ahead 10 to 265p, while Standard Grattan Warebousw unproved 3 ihesicce^ both finished a penny firmer. fautetl {l , an extended lively bust- * r™;.2. ,g J 

to Al 13.823 per ounce in the Phoenix 4 la 2(Wp. and Eagie Chartered closed similarly h/gtter 10 ? 8 ^: whUe of the “rights " Issue, while other Re f ent take-over fa\ ou riles ness in DATs Deferred, up 4 at f****,_ *£*.?£.. ,d Lu,u,b ‘ t 

index 
a 



F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 
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Index 
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•- 

ftl^b Xtrm '• High U-« 


1 CAPITAL GOODS 42791 
3 Building Materials (30) 
s Contracting, Construction (23 j 188.38 i - 


141.42 -1.0 
12S-85 +1.6 


... 261.14 ■*■1.5 


-169.67 ^0.5 


122.06 -10 


10 


4 Electricals (161 

5 Engineering (Heavy) (13) ...j 

6 Engineering (General) (63) ...j 13lSB ’ 0 B 

7 Machine and Other Tools (9>. 57 - 51 t0 8 

8 Miscellaneous (25>- -ia6.79 +d.7 

9 CONSUMER GOODS 
( DURABLE) (53) 

Li. Electronics, Radio TV (15) iss.67 - l.i 

Household Goods (13) ' 153 - 37 * a6 

Motors and Distributors (25) 
CONSUMER GOODS 
(NONDURABLE) (168) 

w Breweries (15) 

is Wines and Spirits (7) 

Entertainment, Catering (14) 174.28 +1.7 
17 Food Manufacturing (22) 

181 Food Retailing (16) ... 


17.36 

15- 88 
20.42 

16- 35 
23.73 
17.78 
16.82 
1484 


6.45 8.6 8 


7. SB 
5.8S 


9.59 


5.08 


7.73 

8.82 


8.60 

9.55 

7.73 

8.S7 


7.24 ; 6.57 . 6.57 


139.98 138.92 139.74 140.14 105.64 160.06137.08 206.37 50.1 

*21.4; -2 ?> . (liajTl: >13 12,;- 
123.90.122.77 123.45 123^3 92.44 150. t3 119.57 233.84 44.27 

• liar). . .3u.li ■ <2i&t72i ,11- LO. i4 
183.40.188.46.186.64 184.10 174.93 260^0 177.32 389.33 , 71.48 
, ' 1 15:1} I iuiTj -;l^/6,i7l !3 i!2mI. 

257.21 254.59 257-33 259.13 200.99 287.30 245.721 350.04 86.71 

■2t.*i Gfi, JAWXi -.2: 562 


6.82 8.36 8.35 


7.70 8. BO 3.88 


6 JO 10.17 9.87 


11 


12 


18.04 

17.26 

18.91 


5.63 

4.35 

7.79 


8.30 - 8.28 


8.56 


8.06 


8.55 

8.03 


168.80 167.15 170.S2 


130.55 129.60 
57.06' 56.75 
125.96 125.43 


130.31 

57.28 

125.74 


120.87 .120.12 121.08 

! I 

131.29 130.43,133.03 


1172.61 126.20 183.18 161.88 202.57 94.43 
(2(6i . i6/6ij3i l.i-*b 
131.06 92.11 149.29 125.48-168.59 ' 45.14 
• ij**- <2f(i ‘ -6 1 7c 

57.38 37.04 60.62 51.19 136.70 19^6 
.34*1 toll rt.-S.M; i L5 12; 7C 
125.87 .95.51 141.94 121.53- 177.41' 49.65 
illto lft. V* i2V4 IS*’ tol ffr. 


122.09 

132.97 


. 38-39 
>t:l 
4^.53 
-12 ISTiv 
63.92 


78.82 -r O.S IB. 06 6.75 8.03 7.99 j 78-10 77.39j78.il 78.S1 I 42.92 


143-29 r0.6 
162.33 +1.2 


15.09 6.67 10.02 : 9.89 


14.54 7.01 I 10.30 10:30 


159.85 +1.4 ; 14.68 6.83 10.43 10.48 


13.94 7.64 ; 11.07 ! 10.97 


. 157.17, + 0.6 
1 i 

132.73 -0.2 


16.80 5.62 9.06 8.99 


13.50 5.87 10.99 


19 Newspapers. Publishing (16) i78.io 0.2 is.ai 5.88 u.is 


20 


21 


22 


23 


24 


23 


26 


27 


28 


Packaging and Paper ill!) 

Stores (34) 

T extiles (23) ... 

Tobaccos (3) 

Toys and Games (6) ... 
OTHER GROUPS 196) 

Chemicals (26) 

Office Equipment (fij ... 

Shipping (12) 

Miscellaneous (49) 


98.40 - 0.1 16.52 7.71 9.31 9.31 


118.61 -0.7 12.95 5.90 11.89 11-87 


142.03 —0.8 1108 8.07 13.01 10.73 


...211.12 -0.7 20.21- 8.18 7.43 


73.76 —0.5 20.45 8.11 6.55 . 6.51 


82.35 141.46 116.85 227.78 
•JM. -2.tf -2H52. 

97.52 160.35 188. 75. 257.41 

152.48 152.61 153.85 153.99 123.19 187.22 »£w' 263.22 

I > . • lirti • l.i.f 1 t«r7U* ■■l7;ia , 74 J 

85.16 70.05 170.59 19-91 
I j | *3»Si >6il* |lr?L6ii ibiL'7oi 

142.38 141.50 142.46 142.75 121.52 162.24 138.95 226.08 61.41 

14, 2i ■ &iTt (16,3. Tj, iL5<12.7-T- 
160.47 160.40 162.12 162.36 136 ^9 179.43 147^9 281.87 69.47 . 

I , *2, (2.8) (tT) 11.72, (l».l2,74r 

157.64 157.53 ,160.88 161.52 134.36 190-67 157.83. 257.40 78.71 
i I -S/fii i9.c» ill, -l L5i 12LT4 

171.37 170.39 ,171.25 170.60 137.66 211.26 158.17.529.99 54.87 
j (t‘6i H2iia,72:- I3/7 ;i4i 

156.28 155.02 |155.58 156.19 132.07 179.44153.38 211.65 59-78 
• • I l/c*i i2ff; , iLp.'TT- -. 11:12,74; 

132^5 132.45 132.85 132.71 120.46 150.06 126.86.235.06 54.23 

>I2'1| <£■€> . 41*5.3 7. • Iti 12:74- 

[178.46 177.79 176.97 176.56 118.58 184.34 157.01' 2 SO. 29 55.08 
i *11 3) i2,«. ('.51 : i6:l:7o, 

98.S4 97.95 98.59 98.73 81.24 112.50 94.92 133 69: 43.46 
I >26/2. siei <W * 1L", 1 i6:l. i 75i 

117.80 116.85 118.09 118.25 104 87 136.24 113.17 204.30 32.63 

2/2 1 i&M (Si75i 

142.3 Z 141.12 140.97 141.77,223.26 103.19 139.85 253.72 68.66 

■soil iscrr. n?y-^i u i*»» 

7.43 ta09.64 206.26 208.94 209.94,177.29 241.B9 207.38 339.16.. 94.34 

| lira* (2.E) -2i.<2* rl3n$/b2* 

74.15 74.15 74.15 74.28 41.16 80^5 59.13 135.72 • 20.92 

1 : I ' ' -22i. (Ill '70, (BAtta. 


10^9 

11.13 


206.67 - 0.3 - 12.27 5.49 11.42 11.42 206.04 204.02 205.29 206.64 160.59 231-38 199.45 231.38 ! 71.20 

| I ! [ l3,oi l<Si 1 1 <3;6 i6i « 1/13/V4) 

38.53 +1.0 13.34 S.88 10.99 10.99 87.66 87.67 88-20 88.621 71.48 100.18 85.09 246.06 : 48.34 

1 , I ■ - i ' .Htoi .2.1'. « I."0:7wi <2; 1’75. 

384.12 - 1.5 12.96 6.70 31.20 .10.17 379.15 375.62 573.77 376.05 317.60 432.64355.52 517.00' 90.80 

I i I I (5u/b . (19/3) (Mi (72) l2W>/62i 

149.76 +0.6 14.67 7.64 10.16 10.14 148.94 147.25 148.53 149.33 123.33 172.98 146.05 258.83 60.39 

■ . I 1 I (21;4| (2/Si i£.i.(73) iB/l/rai 


=9 INDUSTRIAL GROUP (496) l147.88 1+0.7 I 15.24 6.44 , 9.78 


9.68 1146.84 145.75 146.74(147^3 ,118.44 165.38 143.68 220.17 1 59.01 

• I I l . : (3/6) ' i2(b) i l,j/7h( (13/12: 7«I 


30 OILS (4) 


[353.71 12.10 4.64. 9.65; 8.84 1353.66 349.13 ,349.77 352.24 287.70 ^95.84 '331.34, 431.66 87.23 

I ; I I •' I i • iaift) | (2(,6.-e9i «B:o/62i 


31 


300 SHARE INDEX 


1164.82 +0.6 14.74 6.15 , 2.75 


9.54 1163.83 162.48 (163.45 ;164,10 132.39 1 183.0016 1.07 227.95; 63.49 

I - I 1 I *o/6) i (2/Ei ,iU‘/8.'T2) /15/I2 »i«i 


32 

FINANCIAL GROUP (100) 

125.85 , + 1.9 

; “ 

6.08 

- 

- 

123.56 

122.58 

124.Q2 120.57 

33 

Bunks (6) 

145.84 *2.6 

33.06 

6.29 

8.67 

6.67 

148.19 

140.20 

145.69 146.00 j 

34 

Discount Houses (10) 

148.13 +1.2 

- 

9.34 

- 

- 

146.38 

146.80 

147.19 147.02 

35 

Hire Purchase (5) 

68.03 +1.0 

- 

7.38 

- 

- 

86.44 

85.57 

86.44 . 87.29 j 

5b 

Insurance (Life/ (fli 

103-99 -0.6 

- 

6.86 

- 


103-21 

103.48 

103.63 103.52; 

37 

Insurance (Composite) (7) ... 

103.07 -2.8 

-- 

6.81 

- 

- 

100.30 

99.80 

100.80 100.43 j 

58 

Insurance Brokers (9) 

230.86 +1.4 

■ 10.61 

4.99 

13.92 

13.92 

227.74 

228.53 

229.31 ,230.96 < 

39 

Merchant Banks (Id) 

68.89 —0.5 


8.12 

- 

- 

69.09 

69.07 

69.33 : 69.62 1 

40 

Property (32) 

168.81 +0.9 

' 3.64 

3.24 

5-1.38 

48.79 

167.25 

164.47 

164.68 ; 165.59 ! 

41 

Miscellaneous (6) 

71.94! - 

1 

17.82 

8.58 

8.68 

8.68 

71.94 

71.88 

71.88' 72.00|! 

42 

Investment Trusts (501 ...1 

143.52 +0.8 

IH 

5.28 

27.97 

27.97 

142.43 

142.12 143 J30 143.49 

1 1 

43 

ALL-SHARE INDEX (650) 

154.36 + 0.8 

1 

1 

6.10 

— 


163.10 

151.89 

153.04 153.67,1 


COMMODITY GROUPS 
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( Nor included iu VHf or 


1 






' 


All-Share indices ) 








1 

44 

Rubbers (9) 

474.4Z — 0. 1 

9.81 

5.81 

14.93 

13.66 

475.10 1472.95 474-26 473.73 3 

45 

Teas (8) 

139.24 +1.1 

29.QB 

S 14 

4.57 

4.44 

137.76 

137.76 

139.60 139.38 

46 

Coppers (3) 

179.76 +0.8 

54.98 

9.56 

1.82 

1.82 

178.35 

177.60 

185.99 187.40 3 

07 

Mining Finance (11) 

90.64 +8.0 

11.51 

5.53 

9.78 

9.71 

88.85 

86.68 

88.87 90.66 

46 

Tins (0) 

113.80 +-0.2 

14.06 

8.81 

10.92 

10.87 

1 14. 15-, 115.04 115.20 115.20 

49 

Overseas Traders (13) 

216.90+0.4 

15.75 

4.50 

8.24 

Bft4 

215.93*21433 212.30 215.00 2 


(Si'll tl/*: >11,4,72) 113,12:74 


• .9*1 I3a/7.'i2) •(12 , 12.7<I 

S 186.52 146.02 293.13 . 81.40 
1 U-, 1 1 (3,5i •2 f;72i (10/12/7* 

86.79 132.10 83.44 433.72 38.83 
l»8) 130,7, ,4.w7Zi 1 IL' 12/74) 

>129.46 95.91 194.46 44.88 
, '30/1 1 OZtfi ,1 jiJ.-iSj. I (2/ 1:75: 
95.08 119.75 92.05 155.78 43JI6 
1IO/6) (2\;4-T2) (13:12/7*1 


' )C7/l. .llto . -I*; 72) ; rt»|:7o) 


(30/1 1 )2/6, 


■3/2) ■ (£'7> 


•fl 11,73) 1 29/ 4/86; 

* 503.18 ! 33.29 
■ 18,5:721 '(17/12(74- 


184.55, 141.05 245.79 , 7L63 

)30.-li 1 1 2,6 1 (25.4/72) .(13; 12/74, 


(Mill i2«i - l.o/TSt '<13/13,74/ 


1 i itn 


,6/7, 

501.4 

(71, 


14. h Vi.MSi ;i26:£,'*. 
! 17.S3 142.43 59.72 
-7:1- ,e i,Ki ,17.1u,i« 
177.60 567.78 : 94.08 
18 , 1 1 ,lo:7.73) ‘Cat 4f62) 


i'i/1) ' ,0/3. :2s. 4 63) ijO/di74: 

19.14' 86.09 125.43 , 54.83 
100/7, . ^,i'i 1 12,1/73: 'tST.oifl, 

S4.«7 l !?nR 04 254.47 : 97.37 
o.a/761 1 i6;l:)Si 


.3:5 


-2.-C. 


FIXED INTEREST 


We*.. Aug. 11 


Index 

\o. 


Tu«4\r Mond*y triduy \ Tliur*. 
■lujf. 4 uk(ui Auzubl ' Auxusc 
lu 9 6 : o 


Wed. :Tue*d»y Monday' Year 
-iuzu*t - Aa|UR ; Aufliiid - agu 


(a^-iox.) 


1976 


place 

Ccmpil&tw . 


aifch ! box Hi«b I Lot* 


1 

Consols 2} 05 yield ! 

- i 

; 14.09 

14.0B | 

14.08 

1 14J56 i 

14.06 

14.05 

Z 

20-yr. Govt- Stocks (6) 

48.70 ; 

; 13.35 

48.72 j 

48.62 

48.65 ? 

48.71 

48.60 

3 

20-yr. Red. Deb. & Loans (15) 

50 J9 j 

: 14.73 

50.19 

: 50.22 

50.33 1 

: 

50.28 

50.63 

4 

Investment Trust Prefs. (15) 

48.34 | 

14.14 

48.75 

| 48.84 j 

| 48.85 ‘ 

48.85 

48.83 

5 

Com!, and Inrfl. Prefs. (20) ...j 

68.39 j 

13.74 

68.20 | 

68.24 I 

' 63.44 i 

I 

68.55 

68.40 


14,14 • 14.14 14J39 ' - 


48,18 ( 48.19 j 50.1ft • S3AS 47.56 US.4B ' 38.27 

• ' *30i'l) ! v2. li ill.-9.-b5i ' (3nj75i 

50.53 [ 50^3 47.48 52.40* 46.68 113.43 ! 37.01 

• : ,2lra* - >2i 1- .23,1063)' ii'l.'7bj 

48.88 i 48758 ‘ 46.55 51.23 45.43 114.41 34.45 

• ' 1 L8/2, ; :7/Ci («.t2'7*i 

68.36 ; 68.41 i 66.63 71.97 62.76f U4J5- 4T.67 

, 1' '■*-'» I (2 t- (1,10.65) : iB/l'in* 


Section or Crone 
Over .00* rra ?2* , 
SiiBiRcrtas iHeayy* 
6o(rinccW»9 ICeiKrat) 
Wines Vd Spirits 
Toy* AW* Came* 

Office Eoolpmeni 
industrial Croup 
HlsceUaocau etnaadm 
Food wanutMcturim 
Pood JMuHinp 


Base Dale 
31,12/74 

31/12/n 

31-12/71 

waoo 

16X70 

ih.n,™ 

Sl'l3/M 

>1/12/70 

29.12/67 


Base Wain 
1S8J0 
153.84 
15JJU 
iu.n 

133.72 

1A2.N 

128.20 

UAH 

114,13 

UU5 


Section or Groap 
Imurance Brokers 

Mining Finance 

AH Other 


uc Vais 
I6.tt 
IttLK 
ZMM 


Base Data 

20.12*67 
2002/67 
1 4 4/4* 

z Redemption ytrkl. FT-*auriei .Mins in 
colculateit 'by E«d C mn i nu n l cadons U ml tad (a 
number of the Eudtmgo Ttlanph Cma>) on op 
IBM 370 com pil la r. 

A llw *t the esprfumilf of >be FT^Aebaries 
Shore indleu io uw avail ob)« from tho PeMltbars. 


tbe Financial Times. Hnckcn House, Caiman Street, 
London. EOW» 4 BY, price. 13p. By post 20P- 

A record pi t be Indices, cost EM ip ftbtsXwble 
from FT BuiiMts ShwtpHim 10. Boh Court, London, 
BC4, 'll i(U0* on 9T00P and sab^eatoa buflees aifi, 
ftrulsMy lolcmli since use start of tto series in 
1M2 whb- quarterly blshs and lows. DIofdeod and 
earning* figures are also indudod. 


ZOHSTTrOEKT CHANGE.* Warrcfl .pturtotlm 
Hold ism baa been added n the Teas Index, 


Miscellaneous Industrial leaders 
dosed little altered uilh the 



AD International advanced 11 to ra ^ v /; rm aJihm/qh Harrf.sons and ' IVarrex Tea. -I better ut M|i. 
122p in response to the recont- crosficld reacted' Wt to 4fi!»‘.p. provided Ihe oulv movenirnl of 
mended increased offer worth , . nimt-jiinn^ 

lOfln frnm fleursnlv rntr-rn-^tinar,! *" a, ‘ H ™»tC 1 UnMIlOH-s 



More Scotch! 
sold 


speculation 
Oral id 
124p 
proved 


IVhisk v siilr., in We-, 1 Ger_ 
u t)i fuse h> over 5 per cent. » 
ed n first s=ix Lunitilti uf lfi76 aft*! 


S ended hVher ^20^5^ Co^oraTlon reacted 5 lo TwpTTSe Sr sicht Th^uas market ^naK-jf .n 1 tR 

Chamhcrlain Pblnos im- preliminary figures arc expected reflected hy the firmness or the cording U» ail «ijfict,il_ mark 
in rn^rl pnOMnd » .Vurra 


encouraging statement, while . Shippings had their best day r I™i n . i^hS? ll,0n priKI ' i- n-,r! ,,r „ 

Press comment left Braby Leslie for some time, closing widely Ifft sh.irc prices hi^hei. The u»c is part uf # 8 l 


2 firmer at 63p. Polymark, how- better following an improved . Golds were particularly firm, mtreaac towards the 
ever, receded 31 to 37ip on the business. Furness Witby featured with, the Gold Mint's index a Schnapps, which ha 

fund-raising news, while Howard with a rise of 6 to lTSp. while farther up ar. iftj.i. while the largest share of the raarfce 
Tenecs. on the loss for the year, P. & 0. Deferred. 109p. and Sheaf metal price was finally . 25 cents per cent.) ulsn shunt'd i«r 
shed ■] to 19 ip. .Steam. 55p, put on 3 apiece, better at Si 13.U2.1 per ounce, sales. 


ACTIVE STOCKS 


-Stock 


SA1 


25p 

R0.05 

£t 


AXZ 

Nat. Wtotminsler 

‘New’ 

BATs Defd r. 

De Beers Defd. ... 

1 a 

Reed Int'l ‘New’. . 
.Assoc. P Cement 

Grand Met. 

Shell Transport ... 25p 

Glaxo 50p 

Royal Insurance 25p 

Beecham 25p 

Boots 2-5p 

Coram'I Union ... 25p 
GKN £1 


No. 

Denomina- oF Closing Change 
lion marks price (p> on day 


13 


376 


+ 11 


1976 

high 

376 


1976 

low 

2-11 


RfSES AND FALLS 
\ESTERDAY 


£1 

5Qp 


13 

31* 

+ 6 

.11“ 

• 13* 

12 

213 

•+ 4 

225 

205 

12 

206 

+ 12 

333 

10(1 

12 

334 

_ 

402 

328 

10 

25* 

+ 1 ' 

‘2Sr 

IM* 

8 

163 

+ 7 

202 

141! 


Britisb Funds 
Corpus. Dom. 

Foreign Bauds 
Industrials 

Financial and Prop. 

Oils 

Plantation 

Mines .. . ..... ... 
Recent issues ...... 


Ur* Down Same 


and 


■ 3 11 


4Z 


n 

346 

IBS 

14 

7 

66 

14 


D S3 
124 1.342 
31 342 

3 30 

8 35 

12 66 
3 36 


674 

428 

370 

300 

3« 

121 

125 

312 


+ li 


+ S 


+ 2 
+ 3 


S8 

462 

422 

352 

300 

148 

138 

360 


385 

37S 

357 

266 

33H 

111 

106 

266 


Touts 


645 176 14B5 


NEW HIGHS AND 
LOWS FOR 1976 


TUc foMow*no securilies . ouolcd -n Ihc 
Share Information Service yrsterdav 
Attained ■ new M-gh and Lovi igr 1976. 


The above list of active sticks is based on the number nf bargain s 
recorded yesterday in the Official list and under 'Rule ifi3fi) <cj. 
* Premium. 


NEW HIGHS (12) 


Option Report — 3-month Cal! Rates 


COMMONWEALTHS <1> . 
AusL 6 PC 1974-76 _ 

BANKS ,2) 

AN2 B.irrlars Bank 

ENGINEERING (1) 
Mitcncll SomnA 

INDUSTRIALS Id) 

AO lntematiOn.il Porta'-, 

Westminister Bank Warrants, an9 ‘° A,n ^'’^'R'usTs'Tir*' 1 


OPTION DEALING DATES 
First T af t Last For Allied Plant, Burmah Oil, Town secctedRuk 

Deal- Deal- Declara- Settle- a, jd City, Consolidated Gold o»i e»orara( on 

ings ings lion ment Fields, Kevser- Ullmann. iCl. 

■We. 3 Ang. 16 Oct. 28 Nov. 9 £"r!? 0 ' "S 4 , iK!?* r !SP* 


OILS <1) 


. , M , .... 1 1 at - on Smith Bros., while '‘doubles 

Aug. li Aug. 31 Nov. II Nov. 23 were an -anged in Burmah Oil. 

bep. • I Sep. 13 Nov. 2o Dec- • General Electric, and -National 

“Calls'’ were dealt in National Westminster Bank Warrants. 


OVERSEAS TRADERS Il> 
Great Northern _ 

MINES '.1> 

North Broken Hill 


NEW LOWS (8) 
Banks m 


Industrial* J K.M.I; .■ 17 lllitflniul Bnilfcw 22 Lap. Lenin tip*-. A 

t 'Fitch LonHl — ] 6 N(llir M BanL, 30 iK.t’. I S 

Am Brpft'.,,,.. . ' m AcHdfDf.J 12 Dn^ Wajiajif* 7t^'Iul. Kun^v.. 7 

A. P. Cement. ,i 15 (.;+n. Elect rir..; 13 Pa O tifd 11 !Lan-lSceuririe»' 14 

.V>suc lei-njr+..| 3 (GlB'a* 35 /Pleancv - 1 7 .MF.PC- ...| 7 


" I 


8 SK I 9 CinuKi Met... 

BntKorkn t 8 •G.L'X'A' 

BnrclBV> Bank. 23 Guardian 

BerT> irlu"in‘!..| 5 - <i.K.X 

Beechsni SB :Hmr!,rr Mtt . 

U-»-t-- L/rti^...., 12 .Hi.iuseot Frnw 

Brromters.. _. .; 16 if.CI 

O.A.T 21 

BritlvbLerlanil: 5 II.C.I. ... 

ROC In. ! 51; Ineemk 

UrutvD :J.»„ 9 ^Lej/aLv OoDomJ. 12 T„leim*M.. . 27 

Burton \V eij'I-vlhrukc j 11 'InlU-Ter .. 58 

Cadliurya ; 5 Le\ Son lee- 3Jj l.'l-l, lln/eij..' B 

Urtalnm 5 10 ILtoyls'Baiik... j 23 -\ iv-ki-r* .. 15 

CnurUuids ...:.. 1 11 "'Loir," 4 'WlUinmstlurrBi 4 

Detreahkirit ! 8 Urn, Inn Bm-k.J 41; I Wool worths . .J 6 

Distiller* IS jLurs* IdUs... ..] 20 ’ i 

O unlav — : 7ta'-llsru*- J 7 ;Pr->jn;rtv 

Rexlec^tar. 11 'jtoritsi.Si-'iu+r; 8 .Itrti. Lathi ...... 3 1? 


It.H.M .. \ 6 'BautM- ... . 1 6 

HMilk E»ra. *A’... 18 .S»nmciPn>|,- .., 4i ; 

jltanl lut*i...„.. 23 TywniCnv 2'-. 

jlteryr.il le . 11 


Allied Irish 

BUILDINGS (1) 
Douglas <R- M.. 

STORES 111 

CuLet (S.i 

foods m 

Danish' Bacon -a 

INDUSTRIALS (2) 
HavrktflS & Ttov.cn Dg'awlM. 

TRUSTS (2) 

Orayten Premier' Tribune Inv. 


kotbainDS 4 

-'taler 5'tlLrrj, 4 

r'MIlN 1 4 

Te^v. i 4 

14 .IWti-A' .... 22 
7 Trust Houses. .- 9 


.Oita 

Br it. Pel ml turn, 40 
Burmah Oil.. .' 4,- 

-•ihi-II 27 

L'ltnunar 14 


Contract for 
CAA 


11 me-.. 

i.'hArter Ou* . 

• 'Iwn'rhTT Kin. 

;Cnw r„*t. 

FfRniptnn Arcni. 1 2 

LutiiUo , 9 

Ku.T. 7in-'.. .J 17 


15 
4 

16 


.Western M'nfi.l 18 


The' Civil Aviation AuiJtority' 
has ‘srgned a contract, worth 
more ‘.than film.. 'w»h the 
Algerian Civil Aviation Depart- 
ment for training at the College 
of Air. Traffic Control, Hum. and 
ihc : Col)es;e of Telecommunica- 
tions Engineering. Bletchley. 



Adequate supply 

of Tuesday's advan 
other hand Govenrur 

ments were in excess, of revenue interbank nwrkcr. overnight' ioaiis 
transfers to the Exchequer and opened at lfll-ioj per cent, and 
there was a decrease in ihc noic held this level for most of The 

m i/irru atinn Ilia marliA, u-a< ^ I. , ... .. ._ c , ^ „ . 


BASE LENDIN' 
RATES 


Allied Irish Banks. Ltd. 3 
American Express Bank 3 
Anelo-Portii.queso Bank 


— \\ 


Bank of England Minimum 
Lending Rate 111 per cent, 
(since Slay 21, 1976) 


of Tuesday's advances. On the the. day closing between in* n«*r 
h&n A So'emment ^disburse- cent, and 1 1 per cent, in the 


Day-to-day credit was in circulation. Ihe markei was also iiav. . Ratc^ firmed briefiv m the 

adequate supply in the London helped by National Water Council aflernoon lo ll; per cent, but by 

money market yesterday, and the borrowings being converted into th^ doso had ^ pe p 

authorities were not required to sterling, cent. . Short term fisted period 

give any assistance. The market mi COUnt ™ UI ? S paid a J rounr| interest rales recorded little 


houses paid 

»» with , nc, tahe-up ,f il”" «» 


and rarcs re- Kates in the table below are 


Treasury bills and the repayment mained fairly steady throughout nominal In some cases. 


• ■■ . ! ^ ot “ 1>a 4 1 . 1 Luc*! '.Lncai AuihJ Klnnncn I 

Ccrtiooitca f lntertmnk f lniirTrtt^ fupcohAMer Hchjj*? 
bftb , ufilepwto , • , L deposit* • bund* | deposit 


Overnight-.. 
diyt ncdce-i 

t / -Jays ut I 
day* not tee.* 
Orta moutb ...! 


10-11U , - 

— i ioj8-ioij 


Corapeny 

depwitn 


ittaoMior 

mAZfen 

dcpMTts 


Henry Ansbacher 
Banco de Bilbao .. 

Banco de Jerea 

Bank of Cyprus 1 

Bank of N.S.W. 

Banque du Rhone S-A. ' 

Barclays Bank 

Barnett, Christie Ltd.... 
Bremar Holdings Xtd. ' 
Bnt. Bank of Mid. East 

Brown Shipley 

Canada Permanent AFl 
Capitol C Sc C Fin. Ltd..: 
Cayzor, BowatcrCo. Ltd. 
Cedar Holdings 

■ Charterhouse Japhet ... 

C. E. Coates ... . ; 

Consolidated Credits ... 
Co-operative Bank . 
Corinthian Securities... ’ 

Credit Lyonnais 

G. R. Dawes 

Duncan Lawrie * 

English Tran scout 

First London Secs 

■ Antony Gibbs . v 

Goode Durrant Trust... 
Greyhound Guaranty... - 
Grind lays Bank 

■ Guinness Mahon ; 

Hambros Bank ......... ‘ 

Hill Samuel .ft 

C. Hoare & Co t- 

■tulian S. Hodce ' 

Hongkong & Shanghai.. . 
Industrial Bank of Scot. ■ 

Kevser Ullmann 

Knnwslcy & Co. Ltd. ... ! 

Lfoyds Rank I 

London & European 
London Mercantile ... £• 

Midland Rank ,.,T 

Samuel Montagu i 

■ Morgan Grenfell 

National Westminster 
Northern Comm. 

Norwich General , 

Portman Guaranty 

P. S.- Ref son & Co. ..j’-j 
Rossminster Accept 'cs-i 
Schlesineer Limited ...' 3 

E- S. Schwab ^4 

Security Trust Co. Lrd.J 
Shenley Trust I 




1 

minster | 
i. Trustv 
il Trusty 


Standard Chartered ..VI 
?k.'t 


Trade Do velopment Bk^ . 
Twentieth Genturv Bk. J 
United Rank of Kuwaiti 
Whirpaw,- ( v tilidlaw .- t 

Wltihms Sr Glvn's I 

Yorkshire Bank * 


I M.-inh, rs of the Acn-puna. 5 
Lnmnitrer 


deposit* m r t . i - month dtt 


• -day dr-nonts on *tmis of £M » 
nnfcr up to Ci.BM TVS 

orcr (25.000 7i'i. 

* tirnuod drmiPs ft*;. 

- CjH iU>m>sj)s o*er ii.MM ftju- 


TrMsiuy j P^pJc* 
bills $ ; Bill* 4 


/Pint Trade 

1 


10Ij 


10 23.1s 


( — 




OM niuatho- 


rhrw moatlu 1 
iu emcctia.... 
Vine mnatiH.: 
Une rar - 
yuera— 


Ta. 


iO^-105* ; 101,-10*, ' - ' 1 103,-H | 

lY'Jte 111* 1078 1078 111*! 

11 10/g 10rr. 11 — , J lli-]0o 11-llSa 

Mu 1 1) }?)’ ,, 11 • tlL-»e7 A llki.ll^l 

llSa-llrK £l--x 11^ - illfUii lliC.lZ'u 

11^-llfl 11.4 Hl2 ' 11,8-12 12-1 1 1-> 11-8-12^ ' 


WT = .10S» J ■ - ■ ' - ' _ 

IOBS -■ . 10 * , lO/g-lOf, 1138-1 is* 

;1 10« 107j ' llZi-llfe 

ilia* .loc-iosj tors haJ-uS 

18,4-1013: llVlllf 


— ; 10,4-10^1 10 ' 


Cqr.\l index 'X;h^ 

Qose 3764181 ^ ' ^3 S[.' 




local aomonty mnrjwe 


U&P.SSi rtSL SS5 r il- Treasury bills iw-iurisn per eoitl: tt»*-niomh -IB t7 T «ifeia:7^ 




8anT < DSwtt HB |Su3 S w OSi S’lMwo H Jf use i -*«««»"»’ *H i*.-r '«■«£- frwu -Am' U (974 Oeania 

Treasury Bill arerase tender rate ot discount J0.8Z67 per ^nt^ CeiK ’ Ctea ^"S Bank.** 5 ® tor tandinS lOi iut cent, 


INSURANCE BAS) 
. RATES i i 

f r Atiji n't uj assu ranee-. 

Cannon Assurance 


7- Artiii\j«j anava. enrtrr JOSUW*** 5 ? 
PTUperty ' Bond TaWr. '.-«■• 




















UNIT TRUSTS 


k i , TAM - .« WWffP Tafisamn r«f. aaars-r Me* G.Y. Vait Managers. Ud.v 

S ^T:~ I P r T *T ^ Wy-. -WLSiDdniLj»n*,&CJ. 01-GS4X1 W.RajtrtBjOUw«hXtrU7UI' OJflSflRW 

c ■l-^^ s W J gTtiteo3fe^. M lJ^.P7sj Mi«. S33 GT.Cap.lac. ; 1588 61 7«rt . 310 

. . atg»aa ta Brcapnaitm: tat -as ajs uo.a«_ __672 7isl._. uo 

& ''SSE^vj-JS? -Mia.' tJ-g yi Atc — 1&9 .. • jpM -c* «3o n.T.iw mvn 103.4 ua.S 880 

% - ■- -Zf *31 gT jSagtnpt— - {86.S SZfitf; -‘J.0 5.43 OX t!_S. £ Gun _ . 1200 13611.... 1 BO 

+ ase-Tst I.raa. .; 35?4g. +8.4i : ■L<g~-irripB T M*% — ™^lin JS18-.. 327 GT.lniHjn&Gen- IZ1D4 223 si 1.10 

■■l ' ••>•■' ®KT_ toar! Act >135 IK? . — 327 COL PtRa.E».FcL— IzLS 1275. q .., _ 2 50 

!■.* .. _ •-• .-.J . Pifctt « Aag. 10. West rtb, day Ans. 17 G.T.l*,at’und |w.8 «.7j . ... 110 

, I S&Nbro C^vnp faMS) • . • . G TVitiairf:* 

-> BWkav fenmtWtwL aim, ■■ The-ErJIKh Life Office U&# <tA ?L* ,'L, 

t.'&XSS G?S »3"'-"4 *g gLBrtHrfiXJtfc H03 , «34<L7| 567 * ■*- - S”! 5 *- 

^rrr^ZrjSy • -■ §5 ”i If? — E* - *#.— f.a Gartmore Fund Managers V faKfi) 

" IS - -111 '“d 7M a»M«7As*.Etr,?iaEp. oianxai 


X Ows 


| ! UsSS^l. 

■**BSs= 

1 - Bowl 
*4 eld Fund _ 

aacVtnidIZ 

i»S 6 s= 

iHL rtPin ■ 



BLD&dezsl? __ 

1 Ww on Aag. 0. vtaa aboUm abc. n 


fvJcimtert Benson Unit ManapensV '.Wfrc«j Fuad Managers LUt Piccadilly L ; nit T. 

30.KfncHurcJ>Sl.,lii73 'K-fE+SUQQ SaGrwhwnSf. EC2P2KE. • ni-fiMMSH.' 6J i nn»n» wi rr> 

K It t'*ilt Fd. Inc,_]56.9 GM | 5 81 MOa Aw&U mit I38«....i SU &lra Income 1354, 

*K-B UniU-iLAc—IW.l 738] | 5.81 .^te-Lls. Aij.; . 1L 1353 1M¥ ) 5.64 !-voir>?A«lio-.vUi...l236 

I. & C Unit Trust Management Lirf-V Aj^reAujLii.lTlwS . mil "7"j Sjot I rr P n^^ a’^SSSI H i ? 

The Sirwi Ecruu-.n- trsi ini- onai aioO n,.-, #>_ T >_ 5-rt- ju-5'u.nd =22.7 

I iC Inr. KiJ TO b M5W| ... .1 8W “ -* ^ Tst ' M S«- Ac uinl'i. f ,kk! — 543 

LAClnUAiVaFd-nU oqjj ..^.j 3.<H ^ ^ ^ T.whnWuBrt uwt- ,301 

Lawson Securities Ltd.V faKci sti cffag lO. Si 3Rxf* SiI< * f SB ' e ^^^27CB.i2 Prart * ra i Invest. C 
6T.GcwaaSt.Edlnl>iin;hKit:2irt.oai-ac33li coam»4'rtyA!Cm,.y!2a 46 Oi *03] 6«2 Eu.-t»pc ll-^ Wld Tr, Ccc 


Piccadilly Unit T. Mgrs. Ud.¥ (atfb) J. llenrv Schroder TVagK & C*. U&M Target Tst. Mgra. (Seotlandl <*Wi 
6j.Lot.!aBWaU.EXa 014330R01 UjJ.Ojcap^du'.E.Ci- ' OySKttgSS IB. Alhol Creic«il,B4!a.3. OS 1-S9AR 


A In- -0 1[ 1033 Cipical AuK. M. 
2S6- ’Ci] 430 (.tom. Units'. 
J5 7; -Q3- 4.40 IfK^weA/fq. JO, 


Mm Ant !7 «lAmiwn»nTai.„ 

2« ^7* . BrnuJiTO-rArc.! 

M? Bcvwn SfcdpJfy & Co. LbL¥ txMO 

Jbm>:Ri<a0B>CL,B3 . -.-. 094500RS30 Income F uejI 

“s.gafenrpgsj sard t:; lae?® 

,BRKKBP*JuM30_pir %.? — . 1 5.70 «'l«-Ts.(Actl_ 

^ PW«» <» Ant-ft W Gi6*s CAntoayj Utait T*L Wfes. LUL 
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Second 1323 320 2A +0.' 

iiiceum. ilnitii - 1583 169.4] +0. 

yperial B62 922»J +0 

(Acenm. Uuitxi- (103.4 110.4+*.' 

Ipd db M Finds 

Trurdoe : J978 - 10321 +0.7] 

(Acciun. Units i..__il70-4 1792] +3- ll 

ouaeUuad.Mu: M^SiO.9 132 tej __/ 

lAonutllniU) — pi&Ji 1383) | 

FenrntwKxAu»;9._|941 l«2j — J 


.. . | M2 1 5- 1 1 

-q.ij jo a „ 


S5JW+C.A 5J 
522is}+«iJ 4.1 
44j] +0.4] 5.' 

7B.7, -431 11 
855,' +1 2 — 
r8J|-S.fl U 


a72 Stewart Unit Tst. Managers Led. <ai ijicosnejnj+as 
4 a C harlotte Sq- Edinburgh. 031-22G2271 (AcrunL U=i»i, 
533 _ . T*_ _ , C+plUl Jnlj rK 


4b + Stctturl American Fond 

5.70 Standard Toil. 150.2 5451 f 3.7 

AccniB. Units S3.0 57.6] J — 

. Withdrawal VoiU-i43 8 4751 -1 — 

■* 7S Smart Blibh Oqdui Fund 

T2S *StandnrrtT [927 97 5 - 

Accum-Ttuic .|>J75 1C24]._.J 


Tyndall Nat. and Conrm.¥ 
lnmne job 1 2S__Q13L 6 H7.BI.—J 663 ' 

lAscutu. Cnitci _U+<Lb ISiOI .1 663 

Capital July SB p7.b 13T2 .__J 4.12 

(Acciun.Uaib<> (113.6 Uni) _Z] 9.46 


TSB Unit Tst. Managers Ltd.¥ (yi 

=3, CSmcuy Way. Andover. Hants. 0234 02163 
Dealings to 0=64 63432-5 


+ 3 SB Ovenetr 119.8 2L4 ct + 0.N *.c 

os 452 lWrf«rwanco 37.4 oo +o.3 6J 

□5 4^ Rerowwy |l4.7 . 15 6| +€l| 5L3 

03 8.49 Pearl Trust Managers Ltd. laKguzt 

5? 7? * 23B TBfih Hnlborn. \n.*i V7EB 0I-W58+ 


550 (bTTSB Ger-eral 

rh.r^s itraa 

TSF.ScoUisij 

(bi Em. AccnOu— 


1+05] 41* 
+07] 414 
+L« 306 
+U] 3.06 


Ebar h«p. yiion- —pB2 
lllth-MUinri Funds 


S SS OS^idSSU^^SS Wstef BanW rail 

WTjeKamdj Fd (70.0 74J^ +05] L58 


Zia Peori Grov.L.1 Fd [18.8 

,i2 AecumUiuLs la a 

5S Fcarltnc. (248 


Iniia Ja.0 ' 

*■*7 J^nri Um t" Tl~ (27.4 S sj+o3 502 ^”7" ° 

(JMeanLUniUi 1 332 35jJ +T4| 5 jQ 2 Scotbits 1 

Pelican Units Admin. Ltd. fgK*) SSS/fc 
*!?? 1 FounCun 5t_ Miacbcstor Or^ S3Sa58S SnJt~-'.vth 

22 MimUcib 1S2 57.9] +0i] 5.53 gM*b.ir*9. 


0I--C58M1 S select GUi ■-. 192.6 

-02] 4.82 X Sole- line-** [E23 


96 Bj .. .1 
EbO! .... i 


ObiULtur Growth —1292 


as3=anai 
3L7si +3A] 5=9 


7 78 Target TsL Mngrs. Ltd-V (aHg) 


2261 +0 a 452 •rni+.'S on Aug. JL NesS rrji-. day All£ IB - Bn+muRIrfp. Q-.iTjrr 
»-a-S-g -PT.CTS on ABC. 3. tot rib. day Au£ rt 


5.02 Scotbits Securities Ltd_¥ 


Target Commodity. 28.0 

Toiyct Fnianeuil %2 

Tarcei Equity 3LD 

4.06 TortctEh. Auc. U- 1426 


Manulife Management Ltd.? 


Perpetual Unit Trust Mngxnty (al 


P.O. Rat 21. Stnamcn 
Growth Uoilc (352 


Scodiuirts 

S: <r. me aw 

O’Snit Ex. ijtli— 


M3836101 <8 Bart SL, R- nl+y o»i Hianaes OtOUdMS 4-.SceLEr.ndl. |l277 


4.47 ppetualGpGtn. (103J5 


a «j -OJ 7.01 eDn.Ace.UDiu f 

47 41+02 4.67 ThnRt Owowth J. 

-Oj SA7 Tm-srtlMl -L 

+12 225 rvv Keinv. Units f 

+03 727 Tnrc+tlm* -t 

-129 3.63 Target Pt Ant U -f 

+0.4 6.93 TcLloe 1 


3105; j 330 -prices at Auf. 12 \ea .Alb. day Auft 2S. TjLPreL_, 

I I 


oTv-fr-i L’nit Trust Account & Mgmt. Ltd. 

' 9011 +0 ’l l SB rJlneing Lane, rX3M3EX. 01-6234333 

So!»-0l 4b9 Fnars Hsc. Fund_W7.0 3D0a3 j SJO 

3331 _.J 6 41 Croat Wineacster- 162 17.6*3 —3 9.49 

ml m GtWniu-r.Oiscu. »3 0 ia.5rS J 338 

1S3'2 "4 639 Wider Grth.Fnd._ 223 __J *35 

26.3-03 419 Do.Accue. P4j 25,l{ J 455 

=9.4j +0 jj 207 

“3 Z ■% Wirier' Growth Fund 

HOq^i 5 41 S*8MjnetagLime.SC36l3D3C. 0l"-6T3-*9r-’ 

+ta] -I n 7] 71 ly llHwnr* Tlttilrm 12? 1 . 225] _J 4£5 

X39| ! 1256 .-.ctam-l/Ena |2A1 25.4] 42b 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


Abbey Life Assurance Co. Ltd. 


■ adeebon of the share prices previously. shown under regional beadQbxs is I Equin-Fuad 


l-3St-Psul'sChUrchyard.EC4. 01 2488111 Rinc^ead Hocse 6 WhltchaaK- Raid. 


The City of Westminster Assn r. Soc. f Hambro Life Assurance United ¥ Uo>ds Bt. Unit Tst. Mngre. Ltd. Prop. Equity & Life Ass. Co-¥ 


Scot. Widows* Fad. & life Ass. Soc. 


.mtwd. below wfth 
ally listed in 1m 

.ange. 


iiotai <ut taadOB. Irish ieswes^ mat* Of which ai» nox| Eqully.^ctj. 
are shows separately and with prices as. on the Irish ropcrtyFd. 


— Croydon. CRD 3J A. 


7 Old Part London. Tl 


,. .._ 81-SW98M. ♦FtSOdlnt.Fd.^ 

1 — RiMiimi - ... Mas 92.91 > — HJtrobro Equity. 

....~ — Fourth Unit— .[ 57.9 I — RbpmIj.-— 

:; ” *4-\ ~ 

■ — Fen. Pp'p. Cap 

i — — The City of Wminster Ass. Co. LtiLf.Jto.gpop. acc 

■“ Riaqstead Home; 0 Whitehone Road. EES’ uS’ tl?' 

■ — — rroSrmT.iinaS. m+auBBU p™.Mjci. A cc. 


01-4990021 72 Lomban! 3L.Ei.Ll 


uytev.aDp 19 1 

Spinning- _ 34 _..{ 

,'jKCt- 23 _ — ] 

rtr.Estaip 150 +2 
erOoft— » — 
E& Rosed- 350 — 

■n!RA) 18. — 

i&McBdy- 66 — 
BJtFrtLlOp. 22 — 


56p-l 152* 
£1-1. 320 



RnMCHJ- 
FvydMqb .-— 
nobhOlcdoaSs. 


..... Comv.BK’SWBa £87-70 

._. ADiaaoeGas-. 53 

Aroott 2 25 

etoToiifpjj— 

am&aObi — 43 

Concrete Prods.. '45s ..._ 
d-ti. . Beitdn(HldcsO - S 


■IS 


;7^cswp. 

W-omSfcjel 


UOa „'«* Ins. Corn 

.33 *Jt. Irb^piSnieex 

16 - r- r - Irish Ropes. - 

83 -ln^nb 

135 Soabmm ■■ 

U TALC. 

5# — — Uiridore - 


VEST IN 50,000 BETTER TOMORROWS !! 

>0 people in the United .KiBfidMB soflfer from progressively 
ysing. MULTIPLE SCLEROSIS— the cause and core oE 
^ v -i[i are still unknown — HELP US BRING TEEM RELIEF 

l ’ : hope. • 

' need your donation to . enable us to' continue our work 
^tfie CARE- and WELFARE OF MULTIPLE SCLEROSIS 
/ rare and to continire onr winraitincnt to find , the cause 
^ J cure -Of- MULTIPLE . SCLEROSIS through MEDICAL 

^/^arcbl 

' .di^jWxa Pl«^'hrii»r>Se»d a daaatiw today to:' 

i^“ v BoomF.L, 

.. »gBP - The J«txftiple Seterosis Sodiety of dB. and NX 
. El 4 Tachbrook Street*,. . 

£3 Londoa SW1 tSJ-‘. ;r 7 


Pn>perlS'A«._, 
Selective Fund . 

1 ComertihioyujHl - 

, VUonry Fiinri 

TVns. Fropeiiy. 
Pens. Selective 
P+ne. Security 
Pens. Kfanacetl j— 
VIVop. nL%4!_ 
man. FA Sen 4J. 
VBqutlyFtLSor-4 
. VCeno. r d. Sor. ■' 
V3hmt9Ftf.Ser. 


119 W I — 

130 9} - 

uaj t — 


Albany life .Assurance. Co. Ltd. 
3X.OId Barlioctjn SL, W.L " • oi-4X 

SU r~l 


■ — — Croydon, CRO 21 A. 

-- r West Prop. i— J47.0 49 j 

~ 1-m.lM- - 478 „ 502 

Spprnlunr _ 3GLZ 

— Z Pula Fund 136.4 13IJ 

— . “ inresuns OpL Bd_ 110 j 116J 

~"Zl — KqnltvFnnd- ,[375 39.*! 

'ui. ■RSSeSl!^®' 

fer=r=r’p” J 

J •— Valuation day last working day c 


Fen. Man. Cap 

Pen. Man. Acc 

•PauFl.GnpL~Ji- 

♦PW.FAAC4 

«PCn.B5. C~p- - - - 
JPen.B-S.Acc u— .. 
Hanaro O'oeasFd. 


13 2g — 

114-51 — 

1223} — 

-- 


*ADERS AND LAGGARDS 

. ie fodowiae table shows The percentage rfiauaes' wtdqii have taken Blare 
December 31,- 1975, In d» principal, .equity sections nf The F.T.- Actuaries 
.. Xndlca. St also cwntato* the P.T.- Gold Mines index. 

■+. 2tW Coosaxaer , Goods (Ken-durable > 

and Gbtocs .L; — + JXJ3 - - Group - ja 

• -.+ UJ3* Tttbwxn — “ 

.* and Dtaritaroms •.. 1_ + 32-24 Owswajs Traders 526 

m Tools +-IZJ0 nckagfotf and Wmt - 537 

- *m and PnbUsWiw . + 98D Faad Retail log 7M 

■ ; 6-72 EutertalamORt and Cattrins - SMS 

. leak + 523 Rnaneial Gronn — 9Jfi 

erhw (General} ^ + 4.72 Ranwfaold Goods “ 9J9 

'-•.•ad* + 431' WhM» and Spirt™ 9-W 

-. 'see .CBrakcre) — 4J17 KolWtcg Matsrials — “ JIJO 

. *rkts (Heavy) — + 331 hriaraare H-Hc) " 

EwtpncM .-+. wa_ Thjrtlks - ” 1L7J 

. 1cs ' L09 UmsuiHiit Trims - 15-59 

• ier Goods (Durahter Crons + M4 Dbcourt Koums — — - WJ* 

' are lniicx — *r 0.76 Mrs Fwsftase - }^B 

Goods Creup - UD Mwebaw tank*. l»S ultra Hanses - M.« 

- lal Croup — - 24SiMlhfng ; Huance *“ S^l 

■e Index ' -.'.i-; — 33S] ContrKlIng and CaostrucUon ... “ a-« 

• 4«irafacturtna ...... i - '3.76i CapMtra - — *Lj“ 

. - y “ .435) Grid 'Mines F.T. “ 57 J1 

ilts, Radio and TV ..... — — 421] Fereentan cliingos based 00 Tuesday. 

— :*S8 AiriSBt W- induces. 


IE SURGES B£S! MINES LIMITED 

Vxtracts from the statement by the Chairman 
Mr. iJ. G. Richardson. 

; iredktedjfl roy ytatenwnt lart year tfie company madt a loss 
ts operations for. the year . ended' 31 March 1976. 
uction during the ^ear under : revi|*w amounted to SSS9 _ 
es of tin concentrate compared with 2J277 In the previous 
The lower output and tin. price together vrhh the high cost 

- »e increased over-burden stripping resulted' in -a Joss on mining 
nions of £572,000 against a profit of £1 J24XRJ0 in 1974/75. Tax 

'■ F, interest received and extraordinary items offset a considerable 
- : .of..the operating loss leaving a final deficit- of £172.000 (after 
... for thr year. In view of the results it was decided that no 
tend ihouid .be declared In respect of the period. 

'■ ..rig Tthe s com pany’s 1975/76. financial year the Penang tin metal 
■ wa* generaJIy depressed, averaging $971 per picul. Recently 
' »nd has increased and the price has trrtp roved, accordingly. It 
cpected that the market will- be reaUooabty buoyant for the 
^ inder of the -cnnrvnt year. ’ :i 

1 uction for the ydar ending 3V March 1977 is expected to be 
■: -inally lest than in W7S/76 and with the cash outflow necessary 
■■ .he- completion of the development work- an operating loss must 
■ _ be expeaed^. However, . provided a reasonable tin price is 
, tajned and mlnihg i^timies as planned, the operations of the 
..pany should again become profitable in 1977/78. 

; (holders wiH have received the Scheme of Arrangement docu- 
f- . •• detailing the proposals, for the transfer of 1 control of the 
' any to Malaysia'- for taxation and exchange r control purposes. 

- board U convinced that the proposed Scheme is in the 
esc; of afl shareholders, - . 

• ■ es of the report qmf accounts and the Chairman’s statement 
btr obtained from the Registrars, The Sungei Besi Mines Lid., 
Box 102. Charter House, Park. Street, Ashford, ffent TN24 8EQ. 


VGldMancy FcLAir 
Infl MajiJ'a.AlTB.. 

VPrunJtLAcr. . ,,. 

Wplc Inv- Are. — 

EQuilv Pen J-d-Ace. 

Flica I Jcu-Acc 

Gt<LMroi.P«LAce. . 
rnttJMn.PtaF'rfAcc 
Pra, 

ITplclov. Are.. 

AMET Life 'Aiwa ranee LuL¥ 


97.6 — — 

1035 — 

12SJ — 

1393 — 

122.0 — 

114.0 — 

«W — 

110.1 - 

133.6 — — 


Oommenrlal Onion Group nla Tower. Ad&awwbc Rd. croj oi-ssa 4S5S 

SL Helen's, 1. 1 'nriertbafL EQ 01-283 WOO H1US, Protv UnlL. 134.4 141.3 .....J — 

VarabluAnAt U« -| 35 93 I .]— VDo Man tmt 126.7 1335+6^- 

Do. Annuity l'ls._{ 13.79 | f — Du.MMje>fn.__|UWJI m9|+0J) — 


Hearts of Oak Benefit Society. 

Bnenva Koad. Laid ion. SVS7 01-3873091 

Hearts oJOafc (333 35=1 { _ 

Bill Samuel life Assar. Ltd. 


Excnpt .__.j82J 8 

Lloyds Life Assurance^ 

S 12. Leaden hall St,EC3M7Tji 
MlLG(h.Auc6 ' 
0pt.5Eq.AuS- 

OpL SnybL Aui^sl 
OpC.53lB Aup.S_ 

OtX.Dprd.Auc 6. 

OhtVnKAJtih — 

•Finfc4Fd.Julr lf.1991 2K 

KtPtiFA.Jnh' I3-..-S15.7 2=1 

♦P+oFdln.JuIr 13 R3E0 
OPnDpFd. July 15-119 J 


1 09TO V* 

1 117 fl 


03-8=31=88 IIP. CracfordS^rret. Will SAS. 

J A90 R Silk Prop. Bd._ 154.0 

1 Da.MM Bd. 69.9 

Do. Equity Bd._— 655 

Da. Fl May. BA FA 1225 

.•r^ate^sa ^ 

rq - 

1 “ Pmnw+r Crmrth A«nr l 


Property Growth Assnr. Co. Ltd.? 

Lean House, Croydon. CRB 1LD 01-«80« 

Property Fluid — _] 1M.0 1 1 — j — 

!?asa d = 


JJ • UIW w# 

m= 


- Confederation Life Insurance Co. Imperial Life Ass. Co. of Canada 


MAG GroupV 

Three QU.TYK, T-'tsvr 31T1 EC3C 8BQ 01-8=6 4S8S 

pCTS.rVo. July 30__|1303 134.7] — 

Cv. Dp. lid. Auk. 11.107 0 112.d+flil — 

Fipj:(:-Lt/..Ulfc3_. 05 _ W-a — 

Vtniv.7J.80 Ann. 5 . 996 ( — 

Fmlv.B14«.\ UC .5- 1241 J..— 

InL B-ta Au.'. j _!b0.6 3471 .... — 

Mnsd Bd-..VJ«:. 0-1109.3 214» _. .. — 

Propen»AJ= 5 JX25 9 liZji — 


13' Kosent St. W1R6AY 
VEqul'yFuitiL 1969 


*j' eau .« , ' 0i - pSSTpS'fIc S»° 

— Si\ Z ■— ■ — Emu I h Pca- Fund- 1 

5 B3 -•- -» Fisljd InL Pen. FA 3 

Triad Money Fund. f955 KM5] — ] — MnuacedPeo. Fi. ’ 1 

^ ^.SSISM TPrSTrerod /n. Pte/J 2 

^‘•f^fe^aU.e Wts* ” Corn hi U Insurance 


PerMiualPcn Fd— I 
Equlh Pen- Fund- 
Fisod InL Pen. Fd. 
ManacedPco. FA. I 
Properly Pen Fd - 
^Protected In. P 0 I 4 


01-4270040 Imperial HoLSO-Gnildford 

l?2-7] 1 ~ Grt.Fd.Aut6 150.9 

I — -Pn.Fd.AutS- 143.1 


7125s Magna Assurance Company LUL 


546 ~ 

05 ..._ -- 

3.1 _... — ' 

5J — ~ 


13. CTieifuoro Ss. L'sbndSe. Jfidd= 

Rutldirj! Scc.BA ._ 1 114 a ■ 

Maana&ui.Fd, ( 129.0 .1 


BeehiV^ LW Assnr. Co. LUL¥ Spita 

73, lombaffl SU EG3. 01-623X308 USStK! 

Black BorKQBd 1 106.0 - | 1 — Un.ijvti 

; Bur “Brandis lid." «* 

"Uart? Bk- Onit Tst. Ungn.” CredS 

_ COllarl 

Canada Lirf*; Assurance Co: cmtm 

36 HiRb SL, Potters Bar. Hurt* P.Bar 51122 Moose' 
Growth FA Aue- 1 .1 471 I — .1 — 

ue&nLfnAAus-d-l 64.9 I — Cresc 


». Corn hi U Insurance Co. Ltd.¥ . . _ 

3=, Corah ill. £03. • , Ol-«5410‘ g™** 1 ^*^ 


Credit & Commerce 'Insurance 
60 Hark Lane. BC3R7TN 01-41 

C&CMnnAFti 1103 0 1UJ J 

M Quaere KAv (49^6 52J5] 1 


i "" "i ~ The XniQvidnal life Ins. Co. Ltif 
9 ! ' J Z .’Enierpri+e Rw, [sambard Brunei Rd . 

+ ] 7 PanxmoaOt PU1 2AW. Pwlamoulb =77331 

"- FL.ed InL Unite liznjz 130B — 

Equny L'uu^.. 10C.S . 1053 _,.. — 

l Ltd.¥ proiwaty UniCs 11223 -128.7 — 

■ ni raidin' Managed I'niU — U19A ■ 126.0 — — 

01 E6 5410 Maerenmil hois 112J _ 

1 ~ E.& & Gilt Bead. — (120-2 122.7 — 

J — -j — K.6& GotL Sc. BAMIS 106 9 — 

13UJ1 — | — ♦Commodity—— — P5-^ ■ 79.7 — 

♦Growth — [1Q3J. IE® 6 — 

icnnnn* *CBPHa1. ■ — — ■ [Hn..B 1072 

isnrance 0 lncnai( . liic.o 125.1 — 

01-4081186 qlnleniatfonaL..; . D71.5 1275 „... — 

108 0] I — ♦ Foretell Fwlim.. .1107.8 11A7 — 

5239 j — 4>Koretcn Eqttity_.. |11J5 120.6 ... — 


Merchant Investors Assurance? 
1=5. Sigh Street. Croydor. • 01-688 


— Property Fluid __ 
^pcnyFUnjdiA*. 

— _ A'ncultunl Fund. 

— Aflnt Fund 

— Ahbev Nol. Fu.id._ 

— • Abbi-y XlL Kd i.’j. 

bireRment Fnnd_. 
Jnvevl merit FA 'A>. 

i_ Equity Faod 

4E8S Equity Fusd'Ai „ 

— Money run d 

— Money Fund fA‘ 

— ♦Keilre .Lonaify, 

— «!c>u.ed. Anr.Ty- 

— .Y.Lmile Assurance 

— .\il wiher AC Ula. 

_ 9 -Ml Weather Cap . 

_ . 9fDV.Fd.UD 

Pension FA IDs. 

- Cone. Fees. Fd 

■ Cnv. Pus- Cap. IX 

52181 Man. Pens. FA 

Man. reus. Can. IX 

_1 Prop.Pcns.Fn.._ - 

Prop Jen oCap.Ut.-.. 
BdeA Soc. Pen LX 
Bd6.S0c.Cap.GL_ 


01-488 C857 P.O. Bro, «C, Ednbpb. EE165BU. IKI14B56CQ& 

— lnv.Piy.Sene* 1—177.9 77.9j — .] - — 

Zl. — Inv. l*|y. Verier 2._j74.0 77.9) _....| — 

— -■ — Slater Walker Insurance Co. XAtL 
_ aOT7xbrid<;eRoaAW13 01-74B9U1 

— - — Set -IfkJd.C p.L'0L .W7-6 50 31 +0.fl — 

ScLMtFd^-Unt— P53 79.9] +0A| — 

Sun Alliance Fund Hynpnt- lid. 
m ™ oeae Bun Alliance House. Honbam. 040864141 
_ EpLFd.luL .Aug. U- (132.0 136 20| +05| - 
— - — Sun Life of Canada fijJL) lid. 

" 3.3. ACoL-itspnrSL,SWlY5BH 01-0305400 

ZZ, — MapleUGrth 1 143.9 1 — | - 

, — Maplcl-t. UangA— I 99A 1 — *+ 

~ r BafiSJK-^n m f -~j - 

I +lc Z Target life Assurance Ok lid. 


Tarpet Boose. Gntdumre RA. Aylesbury. 


3 = 


18 1050 

b5 JBJ-Sii 

1183 n 
1193 
1176 
1145 

117.6 
116.1 
1173 
U6.2 • 
1083 

305.7 


“) r 


'Bubim. 

Mjb. rmdla 
Mao. Fund Ac C— . 
PrOA Fd. Inc 
Pro?. P+ .let. 

Prop. Fd. Inv. . 

Fixed InL FA Lo 
Hep. FA.Vcc.in6.. 

Ret. Plan Ac. Pen. 
ileL HmCap.Pcn— . 
ReLPIoiiMarLAre. J07 6 
BeLPtanMan Cup.. (963 


Aylesbury (P29Si SDiZ 

_«.y 1 - 


Cone. Dep. RL ( 

_ Munej- Mrkt- E. 

W«. inv. Man. FA] 

Mar. Cnv. Ply. BA —I 

Equity Bond..- 

Prop. (Vns. 

_ - Man. Pens. ... 

Equity Pens. 

C<aiv Dep Penc,_., 

_ - Mon. MkL Pens. J 


Cano on Assurance LUL¥ 


1 Olympic wy. Wembley, HA90NH. 0390=8878 Craj.Pia Alnv. Fd -155.0 59.0| _....| — 


Crescent Life Asa Co. Ud, Irish Life Assurance Co. Ltd. 

Brdywi ct Hre_ Mdnhd. Berks. MdnbABWBA 11. Fmsbury Square. EiTl 01^23 ?2i3 


NEL Pensions LttL 

ILltrm Court. Dorking. Surer- 
Nd« .VC. I'nils _;79 4 
Nclc* Capith! — j629 

Nejit rub. dip ini; 


— Prudential Pensions IiioiMt 

„ Holbren Bars, EClN 2KB. 01-4050= 

— Equity FA Juhr=i_[a6.44 17.4« J — 

— . FxA iQLJulvZl H13.76 13.94) «...J — 

— TTOp. FA July =lw- f095S 20291 ~-{ — 

— Reliance Mutual • - 

“ Tunbridge Wells. KeeL 0382=33 

ReLProp. Bds. 1 1633 ! 1 - 

Royal Insurance Group 


100.7 — — 

V33 = 

493 +0.r — 

1 '07 6 J032 — 

96* MU) _Z[ — 

”'i — Transinternational Life Ida Co. Ltd 
J — ■ 2 Broun BJdzs, London EC* 1 XV. 01-4&SW3 7 

— + — Tulip In\uj4. FA—.mB5 124 JB ! — 

Talip ManeA Fd — 1345 ttt] — 

.. Man. Rond Fd. taSO 89.-4 -Z1 — 

«¥ Man. PCn. FA Cap. .55-9 . 89.4] -Z] — 

01-4053=221 Man. Pen. FA Acc- .(Bo-5 9U( . — ( — 

: -H ~ Trident Life Assurance Co. Ltd. 

”□ — Rccd&dc HodiC, GJoaccsUz' MSS 38551 

Trident Man. FA -.1107.4 133JI+0.4i — 

Trident iIr_Vr_F<L_U244 131-0 +L0I — 

• - . Trident Prr.p. FA -.pS.6 12D-3 ) — 


Trident. Eqty. Fd— _ 795 
TridenLB Vd.F — _ 11 7 J 
Tndent Mcner FA. 110.0 
Tnden: Kiw'oi Fd- 112.4 
TrdnLB>LJuly39__ 33 S 
Gift Edccd 933 


13L«+ljj| — 
120.71 — 


a +OJ — 
-0.4 _ 

+0J — 

+u» — 


79 4 B3 5;+B« — • -""r- 1 * insurance vruup . GiRBUeed 1 93 J 1 ....J — 

j629 66^ ..... — 1. North John SL, LivcrpooL (K12M862S Icl3O:annr;CTFd„tlM-5 114.4| +0.7t — 

i>. dap Jalv Si. 1 ■ Royal Shield FA 11025 ' 108.7] ..,.J — Cash raiue for £103 premium 


Equity Units-: £1257 

Property Unit ,822 

EsccTBulAUim— EM-40 
Bcee.BqnXvUtuL. 831 
Eve. Prop. Firfi_ . EM.87 

_• Cnrred value Ann; 

BaloseeBond- — ]£M.40. 11 
EquttyBond S»1 I 

E^saw— ffif s 

Mn«LAreum.CJniL.] CLZZ6 


+ooy — 
+im — 
+0.9d _ 


1° 

1+007] — 


Mnkd-A reu m.OnlL.1 0306 ( — 4 — 

— J - ' General Portfolio Life Ins 

Second S H — M5 ’ 22.5 +05 — 60 Bartholomew Ct-' ffultluun Cros 

OSeenvIMLA g|J ■ - — — PorJolioFUnd 1 10486 

%^Sfe==Pi = Portfolio Cmntul __ll95 4L> _ 

^^etlreAiLja-pzn* - J — Growth & Sec. Life Ass. Soc. Ltd.V vPtop.'uotA-- 

C^ifad Life Assurance " ’■ ^SSSSSS^l a .« 

Caaistoa Horae, Chapel Ash wtojj 060128511 LWbmikStBL ™l S.65 
AugntfU— | 7936 |-0«t — landbaotSes.Ac-.poas , U3.4 

Chrfhse. Japhet IiieAss.Cs. UtL¥ fi *=S Su P CT ^ iind -I 17653 
Utomoriefaiw.ECA oi : a«.-»» Guardian Royal Exchange 

ga.; »■*) — -J - KnralExriJa+ee.EC-T 

StoS^tBSCIZaA 32.3 -.J - Property Bond* — BJ4 

Eonilv Wi. * 1296 38ri ..—1 — . P en WJWi-F AUta .--11155 1216 


Chuader Insurance Co. Ltd- pS{J-3iSag3?-±^?- 

\ I ncnln Hon w. Toumr PL, EC3. 01-6283031 
Gtii. Prop. Auf.=_iS7 4 64.0| | — 

Kmp & Shoacson Lt<L 

Eagle Star InsurftvCdfand Ass. ozC^mhilLEES. 

L Threadnoedle SI , EC= Dl-IW 1212 j 

EjmteMiAUwta-PES 3991+0.71 754 G ih Bond-i—Zl^lUa T 

Gail See. Bd. jZOLS 

’ General Jfortfolio Life las. C. Ltd.¥ 
so Barthdontew ct_ Wnuimm Crusw WX31071 Langham Life Assura 

pS^ocSMturzUs^^dLfil^J — . 


Blue ad. 
Vanayed 
Prop. Hot 
Prop 3liK 


Tyndall GrcupV 

3 a Can >rce Read, Bristol. 301222241 

S-W*j-.Uily2Z_-__; 1016 [ [ — 

Propertj July SB — J STfi I .....J — 

Dl-ooju Julv2= 1 1144 [ I — 

O'ieasIav.JuIr 22_| 638 ] | — 

Vanbrugh Life Assurance? 

41-13 yLxldar. SL. Un. W1K9LA. 01-Cf>JK3S 

3Jnnas«+JFd 1121 11801+0.4] — 

Ejulh Fd 152-3 ISO 4 +14 — 

FijieoJ.ifercil F<L_ 1316 138.6 ...... — 

Property Fd 1176 1241 +3J — 

CasbFujid 1866 JJZ3 +PJ _ 


NPI Pensions Management Ltd. 


:„ «*■**» «Grareeftu«bs:. 1 £X3P3HW. tfl-dSSdSQII t lH 

.110803 109J9I — 1 — Managed Fund IU1-4 1161| J — Prices tin »*Julr lG. ■**, 

“.hi da/ Aiic I« Price? Aug 2. .Vet! dejimu Scfl L tWreklr valuation 


ib. day Auc_i« 

!SI is :::::!“ 


•■Property Fd 123.8 131.W ] — 

LDai+JbitFA 121.6 11751 | — 

Equity Pro. Fd 123.7 133W +1.4) — 

— ■Frop.-rty Pcn F„ 156.7 165.9) dJ — 

tCompanyJVn JA. I5BJ 15A3f +1.ZJ — 

Prices nn *+Julv lc. "**.\UA A 

tWycldv Valuations. 


mhw ftSKSter/ n't 

■5^-3 +5J71 — Deposit Julr 22 1 114 4 

^gf • — I — 0'iWsTav.Ju|r2S>l 6 38 


Norwich Luion Insurance Grottp 

POBoi-L iVoraich.VRJ 3AIG. O6O32220O 


C S"’^SSo n T ^T 31 ® 71 Langham LiTe Assurance Co. Ltd. Mn. fa auiw-." i ijjiss .0 1516] +5.9] - 

p-| 3 q = " W 41 J - ■f Z MiBdJil Jisw., Flnobury Fq_ EC2. 01-S288S3I fai.Fnd. 4U8U‘1 1 l. iglS. E2.7] +2-0j — 

HA.ru 1 Lanehara'A’ Piau !M9 63W i — Pr 7 nA Auiiusl 1L.I1035 ■ 1B5.4 +0-.( — 

an3£sBM^!_rl»5 — I — F*. Fd. AUfUS II -J112-8, 317.9) +05} — 

Life As*. Soc. Ltd.V VPtor l.Vra«3.^ TU7.9. 12J21 T” 'I. — ' Nor. U dl J uly 15 — I 133.1 1—4 — 


Saveguard Assurance Limited? 


Swan comt, Potersfi uf A SaaLs. PtrvOA=8l Welfare Insurance Co. Ltd.W 
InverrmeniFund (1075 U35| 1 — Tte U-as, Follte.tonu.KenL (00357333 


L-l W 1=J = 


““ Wb-piSPi Un Pd] 


4fl.« _.... 

13321 

24.9] . — 
63.91 _... 


— Phoenix Assurance C<l. L id. 


Schrader Life GroupV 
Enterprise House, Port'-rnooth. 

Flex. auc. JO 11015 UK 

EquivL Any. 10 1 162.9 


For life A Eqnttj- Assnrance 
see Camnm Assurance LUL 


SiioneyBdte- 
Equity Bds 


oi-are.viw 

Hg=. 


01-2837107 -' ssup ' Co- of Pennsylvania Provincial Life Assurance Co. Ltd. 

MJ4 0HSIMIO UtVJUMS OI4B383S5 202. Blihopsscie. E.H2. ’ «• -+-«> 


al I _ 3M5 J4n» Bond SL, WIY 0KQ. 

b| t lACOPCnita 1817 


4-8 Ki np Willi ajc SL. EKPIHIi. 01-6289B7B ■tvr.2ADj7.iO [ 

Wealth Ars. (87.4 ' '■ . 9fK *121 — ■ PTOpSw. Au&10 ( 

EbY.Ph.Am 534 ‘ | .Z\ — FisriW Aus. »| 

Eb’r. PhXqJT. j592 62JJ) — [ — Deposit Aug. 3U__.t 

Fens. Cap. Auc. 10] 

Provincial Life Assurance Co. Ltd. 


_«M 1 . «!/ + 

J 534 ■ | . 
-ISM 62J1 _ 


3E 


— Pttw. MaiU£ed FA. {958 -." 2M5I 1 — 


01-247 (KC Vn»" Pmi.Aw.. 


815 186 V-.... — 

162.9 \ — 

570 1652 — 

Z4.7 131-3J — 

LI# H7« — 

03.4 1095) — 

42.7 1503 -.._ — 

59.1 I67.6J - ^ — 

1056! 

10824 J — 

76 102.9) — 


- C.1JX t* rr,ir(j| Fuad_I 

Cl-xcmpt Hw.FdJ 
elrtetnpt Prop.Fd„' 
075527733 ^EapLluv.TAFd—] 
.....i _ Flexible FUrn 


Ini-.Trud FA I 942 | — 

Sion L->malior Fd. — I 748 l 1 — 

Rxrpt*rt.f Fucd j 65£ | ..-Tj — 

Windsor Life Assnr. Co. Ltd. 

1 itiyb Street, Windsor. Windsor 68146 

Lde Inv. Plor.i -153.0 353| J — 

F u turf -t ivi. C lh J'jaa.O fh'£45{ J — 

He-_ a*mI. IYns. t 0552 J -[ — 

FTe*. Inv. Growth - (89.7 - i — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 
FjO. Box 3^ Hamilton. Bermuda. 
ADMnwP'iiaXtd— PK354 583J Z.J - 

Arbnthaot Securities fCX) United 
! 1\CL Bax 127 JSt, Hell cr.J«S4'. _ 85342556 

i^’^dteSfs.isarti 


sub. day AnenA 


iSV- 1 


Oa&rttaito, IS,* Kent St. StAu^. ■ 0MB3 4fl« 

USSlSharre— — ,1 Sl'SZT* L * “ - Cen.FAAut4 

Next sub. day August 12 ..i-,,. 


Co- Ltd. CoraJuU Tns. (Gnemseji Ltd. 

L P.O Box 157. sl .Peter Port. Gccrasey 

. latilanFA Jok 25-fl36J 1485] I] — 

n^., . Delta Group 

r 0 - BoT an A Nosmu. Bahama* 

853425^ Delia Lav. An t-3__tSUaL21 — \ — 

17. lw Dreyfus Intercontinental Inv. F(L 
—H — 'P4k Box Jten^ Sanaa. Sahaams. 

I- ■ NAV Auc. 3 pUSEM US| .1 — 

NV P. & a Mfind. Ltd. Inv. Advisers 

me * 11LSD1HM* Pountney HilL BC4B 0BA. 


Haaibros fGnernseyl Limited’ Klein wort Benson Limited 

FjO Bw 83, SL Pieter Ptwt, Gueror-ey 0481 285=1 ^ Feiehmrh Si. F.C3 

C.L Fund ABft, = P046 111-4) ,._.J 4JS0 Eu rinveSL Lux. F. j L073 • 

InL Bond Fd.5DSu-Jsin.57 1055(4 i «JW guenweytoe — 1«.9 55| 

Ha put Management Ltd. l~r p+r VSaf f h ' . ] susmt 

305 Fu HMIBC. m House SL KWIurl. Furd 1 St.'SILff. 

Horn: ROBB . i Ena: 01-2333531) IfflJapcnl-'j^ s\sn.» . 

HK t P^LMtt_BHK2ia 236«| 1 3M 

Oliver Heath and Co. (ToM and Glhj- "Uni/<.ndMDlfi_„.SlJis- -2LLij 
4. Irish Pterf, GUxCK346 InL tloSTi 082482 37« _ ' K® acl , as l^adoa Paying ace 

Warrants Fund (X). |44 42 52861 _....| — Lamoot Investment Mngt. J 

Henderson BSM MgemnL Ltd. . ’ f.^cremrtsSt-DM?Iw,loM 

r' iSMtaftfcSl •'• 5 ?| 

aU^tl Llojds Bk. 1CJ.» V/T 5Tgrs. 

Hill- Samuel A Co. iGuernsev) Ltd. p :° P--»xl»5.SL Hrfjer. Jcrsej. 


i Ena: 01-2333531) HJJapajjF'aM- 
?3 MI 1 sob Slgitui Bermuda 


BanqRe Bruxelles Lambert v 

2, Haa de ls Rsrnre, B WOO Bruwels 


Cen. FA AuB.4 1 8U53-65 | 1 . - 

Fidelity Mgmt. & Res. (Rda.) Ltd. 
PO. Uok 870. Hamilton. Bermuda. 

Fidelity Am, Ays P'SISW J -.. J — 


iteuta Fund LF—^P, 919 .3.9731 *21 354' F,Xti£viX'Fund..{sCTJlusyi^ 

Rk- at London & S. America Ud. . Fidelity rac Fd 5US3D.0S — b icfc 

Zz. Ol.aw.KB Pld.-li4v.ortd FU.. SUF1205 +8.06, - MW' 

■ Quct«i vietx«lH SL. ecl . oi-a+Bires ndelltvSBer.FUa— . — — «*:>>« 

AlexaaderFand — [ SUCT^ WW - SenesAilninli — £3.64 ....J — *" 

■ Net asset value IJ . Senc-JBiraeiliriu. £4 49 .... — W ftuo 

Barclays Unicorn Int. {Ch. If.) Sid. Series Di Am. am-i- cui7 +nia _ sav_ 

: I. Charing cross, sl Hdier.Jiry. <teW2HMl F.IJLS.T. Managers Ud. Intern 

jttwr&y-Orer — W52 Wd .-j 12.64 i.churtnsCrois. St Heiier. Je*s»^-. OSMXOtMI y.o. Bn 

DnkL. liar Trust ^.ftuaiw Htg+009| 500 Firs Intel. ^-.fStTOJJ? 13« . . . 1 - j TO j, r 

J5ardt3rs Unicorn InL (1.0, Man) Ud. Fir*i Steriliic l£M.97 1U8| .— f — . 

... . v'llti** rjimmiuitfo TmcI J- 6 - 1 - 


HB Pat Hast Fd SUS9.9J i- fi.Mj - 

KBIurl.Fiird ET.SILK. I 228 

KB Japan FUati SVS2LM 1 LtJ6 

Sigma Bermuda—. WS4J9 _J+08ij 159 

'htieriUlia iLirat- S.WS 952 V +24} 234 

»lTii/rndMDir> SjS- ■ZLl^*oi») 948 

*KB act. oe Lmdoa Paying agent* only. 

Lamunt Investment Mngt- Ltd. 

RFLGenrse'sSi-Ewiglas.ZoM 06344OH 

I Limoni Hal Inc— KL3.7 .- 35.¥. -8.3 15.60 
Uiinunl InL fith. „ (55.6 ■■ 57.0| | 4.61 


Old Court Commodity Fd. Hgn, Ltd. Target Trust Mgrs. (Cayman) ltd 
01-S233U0 P.0. Bra 58. SL Julian’* a. Gam'tr (MSI 26741 P.O. Box 710. Grand Cayman. Cajjaan Is. 

fit L3A| ...... 1 — TW. Offshore Cay.tHLSM 05111 | — ' 

— 3.95 Prates on My 20. Next jJcnJinff An* 12 . Pnres aa Aag. if. Next dig. dote An* 13. 
¥.M Z Properly Growth Overseas Ltd. Tokyo Pacific Holdings N.V. 

228 28 Iriah Town, Gibraltar. (Git)6I06 InUmis ITsaacement Co. K V, Curnraa 

5K iS §88 \rzi- ^ **■’ » 1L . , r 

Jg f« Royal Trust (CI) Fd. aigt. UdT. Ta^ PScific HWff ^ (Sea^cartfl !V.r. 

UToab PO Box HU. Royal Ttt-H^ Jersey. 053437H2 


R-T.IntT.IJL hcSfM 16iW I — 

ILL IUtXUw.iFU..p7.0 16L0| .- . — 

Pores at July is. JVe»J deaJms Aogust K 


0S24425S First Vikia* CommodKy Trast . osuasut ibib-- . 

230 &SL George-! SL.Dnuglas.Xo5t wa *‘ wc lMffl 0S ^* 2 ^ 41 lAecuaL t'nttsi— .nii64 . ■ 7 

L* Fot.Vlk.Cni.T8L-.IXA 3t3l f - h fflLd M -Cqj-mnu f 


ITbnnu&t, Douglas, L pJL 0S244258 First ViKtAg LOnunOOIXy JTOSt 

trnfcoroJuKLExL.lSl 5705 — 230 & SL Georgiy 5 SL. Douglas. In 5t (KM 96 

arl §5 -- F9LVlk.Cm.Td-.t3SA 3M J - 

SSSaiKhSJ I 988 Fr« World mud Lid. 

i^. L of Man TsL _ 432 — »fil Euuarficld BldC. Hamilton. Bermuda, 

Pa. jubjS j*utnjd|2Ui 252} !.«■ jtfAVJoly3tt 1 KJS13WD 1 f - 

Bjsbopsgate CAMmodlty (Ldn. Agtsj G T joznagemeat l id. Ldn. Agfa. 

^^ h S‘? agalt f EIC SJS e ' l flt! ? 3a7Bf Part: Hte. 1* Finsbuiy am is. London EC 
ARUACJu^S gft” J — H “ . T»t; 01-628 Bi31 TLX: 88B100 

BdteHnMOBeilt Ltd. r " Muufieiaetit bknuUooal Ud. 

OOTSgC ***** * mn . at, Ht r tn U-— fr. H ~t. 


Hill- Samuel Ie Co. iGucrn.scyi Lid. 

8 LcFclivn* SL, Peter Port Gremrey. CJ. 

MiionL'ey Til (119.0 127 J| ~±JH 3.67 

HiU Samuel Oreraeas l-Tind S.A. 

Iff Run iNairo-Duic, Lucatiirju 

NAV P6.42 17071+fijy - 

Intern at iObal Pacific iaV. Mngt. Ud. 
P.O. Box HOT. 56. I9K St, Sydney. Asa. 
JjsivJiB EnuiWTrt..JSA1.78 191J J 4.18 

J.E.T. managers (Jersey) Ud. • 


^53 Save & Prosper (Jersey) LUL 
tan 87, Broad SL. SL Relicr. Jmrr. 0 

S ’- i Prosper lueroaUBud 


P.O p.ix IBS, SL Holier. Jtrscj. D5U?TW1 ,+raLGr.Fy. Aut 9_|M«597 6, 

Uot (L, Tst. O Sv: Js_,ta fl 5761 { 262 tDI A uc.e ef’sisa 1 


Nwl 4 vj!:o- dire it 
Lloyds XaterxutL.iai SA. 


TJdre.>KAug.S 

*i.' — ad. Aug 5 

— '-.aTO AJR. U 


I _ NAV per share Axis. 9 5UST7 88 

.. '! - Tyndall Group C5&S7331 

ngust 1+ Haaihoo. Bermuda. & SL Erdier, Jersey. 

- Oversea.-;. Xu it. + (jVSLU LWrt 5M 

063420391 (Aceinn. HISS1S6 LE5] — ■ 

O'sMstSlc.) Auc-4.|£A£0 7J0iri 600 

i _ (Accum, sharesi idjo] — — 

— ' 7 __ on: Au?.4 fe.6 11.93 

I r.'.reiua. Shore-«-.[ML6 IDiH — 

— f Z s-w* inuiub aa».]suajB - .. - 

iinJ _ Jr?7. Mar. JuK =>_66fl TOjffl — 


Tfc*w Quays, Tower l.'f.! KC5B 6BQ 01-Cfi 4£® 
.UlunticEU. Aus.101-1832 ■ 1572] .... .1 _ 
Ausfxli. Auj J! .[‘1743 i83a*sau — 
GoWEjlAupA.. MW+vSi - 


Jersey E.ttrnLTSL4l2aB 148JH | - 

A* al July 30. Natl sab. dor August 31. 
Jardine Fleming 4- Co. Ltd. 


Jardine Flenring &■ Co. Ltd. ' m<SSS£c» 

4B!h Flrer. Cramogta Centra, Hoop Km* * »0S| ^^SSf SK*?' 5 

Jordinc Este-TaLt-l SHKSL74 I — J 250 J^f+S Jah » * ~ S -9^ fjg ..T»f%arJiipeScJ 

jartteeJ-OB.FdjW 0002656 -.3 la.ffiKlfeS "itm — 1 2rj As-c Jnh-25_fe 

MESftffcJ am -H m iS8SS»iK8S • Hi — ts 


^ 1CD rt, u - vassrsaz ns amz^- 

«^.~i iA9:a m 

>1 AFuaIIdl Auk. 1U2123 ilia +1 H LL47 M. Rue- Aldnngwr, f si iraa bouig. 

U^-Tti. lav. Fart „l Sl'SLL72 I ..^.j C^S 

15JW .“. ,i _ Schleiinger Fnd. Hers, i Jersey! Ud. ”!^ c ^ a ^ LSt a 

J 1835j*4ai| — P.O. Bov 197. SL Heller, Jersey. 0534^7311 S. G. Warimrs & Co. Ltd. 

,T_ S-.-Vl LSrp*. 1 194 0 99.0! ..,.1 fc.JB 30, Grc^un S sUt*:.KC 2 ■ Ol^KWfaS 

? n,n L F f*^’“-eP 7 -* I 13 ^ 303 Cnv.Rd. Ang.H) — ] St'SSBT I+Q51I — 

+— H TJ.97 InL FlL Lust mb' E^.^uasj: Iltf+iOTl — EnertTlnLAuftia.] SUS1394 |+0M — 

J. Henry Schroder Waec & CO. LUL Os«3Rt«f»-! SVS2M I --3 - . 


J. Henry Schroder Wags & Co. LUL WSm J — } - 

lai.Chcapridc.E.Ci - 01-EB34B00 Warburg Invest. MngL Jrsy. Ltd 


fcOi Boot BOB. Grand Caymui. Cayman to. 

N-6jBhlAug.3_^| YI2.W I I - 

P.D. Box KCTlSv Nassau, NF, B ah a mic -. Anchor 
K Oppo a F- Aic.'*_|SC5<177 Oifl - -- 1 8 55 Anchor 


Part: Hte, 1R Finsbuiy arcus, London BC2 jSSlSoPWarETl ItraiS t in 

T* OT-638 8131 TLx783«n00 SSeFjSSjBi ffi i H 

Mreag iHnene btenuUoaal Ltd. ' ¥NAV July 2L »Equrr. 5D544 l4£ • - 

e/o Bt. of Benumb Front SL. Hcichn. Bcada. Tttnab asy August 15. 

AachiirGrttErtgo„k.9J9 9.44] ] is 86 For “Jersey Savings Bank 1 * see TSB Unit 


iSS^pS^rBT iKStS 5-S J17'iroapJnV=8„|Sl'3!tS ■ ^ ZZ] 291 «^'ncn«o.- 15*159 1W( S^u juMakTs 

SSe&i^i ffi t:::: LJ M Singer & Friedlaoder Ldn- Agents 

■ fNAV Jair 2 L -Equre. 5 U 544 * • - Murray, Johnstone ijnv. Adviser) ac«»KwSL.EC 4 . OI-MBOWB . 


Butterfield JHanagement Ool Ud. . ,SI * 

P.a Em U9. HMriltoo, BcnntMta. w'T tT^^ its 

Bon»SBEqulW^|3Klrt lW -.-4 l-« . ^ ** B S n ? U . ft 
BuUrtet9Tni»u)e u ]5ISL7B 173 .— Z4 B.09 £*crr- P-F , *- 
Prrcafl *t July Ifl. Itest sub. day Aupw 9. 0p.fflLftWnft4_ 

Capital International SuA. r T w _ na| , Map 

37.m« KotrfrDHMi Loseinbow*.- n.T’h.^fu^ir- 

1 ~ sssiMsys 

1*0+ tevuouse japact o « 


Tmsi Managers" 


lG7,Go+c5L,CfcifgQW I C*> . 0 

'HppcSLFd.- ■ 51S23.66 ! 

iMurruy Fund 1 . 5VS7.48 

■NAV July 31 duly 3U 


041-22J5S2I Defat/onds 
| Tokyo T^-i 


[ 5t of Bermuda Froal .SL. Haallt, BmcU. Kciup-Gey In romp. |63. 7 56 o| 

.'.Tl LT 5 Keyset ev SSagL Jersey Ltd 
• GlSFiL Aog -I '... -f- 627 | . I 8.88 PO Bin Sti,-SL Heliur, Jervjv. 03nq(l 


Kesnp-Gee SXanagemenf Jersey Ltd Negtt S-A. 

AJI * 1. Chon ng Cress, Sl Holier, Jersey. OS 34 29041 18J Bouksmd RcyaL Luxctnboors 

Kfiiup-Gcv CApital . ]65 6 6B3] 1 - A V July 30 1 SIT529I |. 

li Kcmji-Gef Income. |63. 7 56 Q| .. .. j 10 49 \PBit Lid. 


Singer & Friedlander Ldn. Agents .JMfcsHgSg ^ — ! ~ 

20.CUBtKMSL.EC4. m-29ase« _ 11521 »“ 

Defatfonds — -... pimu t 7.97 World Wide Gronth Managementrf) 

Tokyo TsL Au*. 3—1 5I'S24.76 1—4 2« 10a. Bonlerard Royal. LnscmbourS. 

Slater Walker Tst. Mgt. (Jersey) Ltd,- wrid-WideGUiJn.] SUS12JO ! —5 — 

Trinity Hw, 30 Bath SL Si Hefitr. Jersey ■ - • ■■ 

CBS* 73114 . ■ 


G.T. Management (Asia) LUL - 
HutuhistM Use. Ifarcourt Rd, Hoag Kong 


1. Patanraota Row.fcCA 
Adi wjh tt«Z»48 






GT Asia Pd. Aup-4 . f$Q£7Jl 7ifl4 „ .J 184 Ke^sdex Bnropo_. M22 U 

■ 01-3983990 C T - K^dSfj £6,90 ^i.fl 

38.91 U 0201 7.44 ' T «- Une. Odoaene. SL 9cber. Jersey C*mt_Ai?rt£ Cap £113.43 


U Kccap4>elnMmw.|53.7 56 0| .. .. ) U 49 Xegjt lid. . 

L75 KeyselMC. JtefJ- Jersey Ltd. ftaok a Bermuda sides. HamiKun. Brmdh. 

8.88 PO Box BtJ.-SLHrticr.Jervy.'Eaq <11-606 70701 .W July 30 ! 4J9 ‘ ....'[ - 

&«7Sri=la^ l ' 7S9 7 J 'I HS NtWuB * IatnL «g»- 

Bg FtMb<*I« Eurm»_ SFlW76 ( +951 350 LChanae Cross. SLHehcr.Jsy. OSStSafa: 

184 Ke^sdex Bnropp_. H22 48S J 269 towroaLtaaf Fnd-(248 26.1 CM 


iMj«, ^semnoure GninthlknesL (2464 268 5 d j JM . NOTES 

AV July 30 1 SU5S.51 | ...«.\ — Intel. FtL. .. 5 t 62« -J LOO 

sveeit lid. “i -J i» "« .« i«, nte s 

Bank of Bermuda SIdgs. rfanuduru Brtudc. Value Aug. a. Nest dcaliuC -Vacua S£ jpp/iabJe, and are In pence tmloss oUicrttr<o" 

.vv July 30 ! 439 J ...4 — Cnrirnw** r»»w T nrt ■ ss noM - fid L , JSS 1 ) ,:d - .S'y* % (shown ta ItB-tuoladini 

Wirniu annpvest copper Trust Slngrs. Lid. allow for jLhu.rttigevpenics.1 Dfiered yriicc 

ACJKUHC tnuu. rno. Aagrs. P.O. Bos 36 . Sl H t-licr, Jer^y 0634281+8 include ail expeanes. b Today's pricf.o 

I.LTiaruig Cross. S l H eller, Jsy. OSStOadll SurinregOpr.T+f jrrvm 1C53I*0J3| — c rased On offer priec. d Esiiir»rt-.--i- 

^■X^TA^^eT^t »b. 35f Anfv£*. Surtaveat T«st Managers limited of UKfasts. SO Herod pnr?inclutlcs *+il 
Old Court Fund Magrs. Ltd. ' 

SSiSJasa^tw "TS- iw «S w. ^^jrsatfssasjis; 

jaTSgSK l|| rJ IS BaEatel.eRd.a.SatjoaS^- 05W7MH 

InLFjrt July 15 ]1BU U72| | _ J^.B.L'nift; n«4 ,,i i ju v™S. p i' 1 * wcm,ua: tes-t-daca 

teCce±SubX>Jfi75 «jj| 4 J 8 Prison Au't VlN« £!% l& ^ ? #***»*“ 


NOTES 


Nest sub. Aag. 18 


» -ggSraftLi Meaunt! ud ***** ****** »**• u™*' w. aRsassssw-^ .w ™ m u* s&SBPR 

i w ud * ^§saBr J ^ - 3 ffis sl -”i ljm ES^E&Sa? 

Z» FhrE.FKLAag.U-lSBM.47 9.«1 J 258 Next trab. Aog. 18 teaCeFd. AdrJ0-|97-S »jjj „„„[ <U8 Price* on Ant lJLNest «jb.^ day Aug. IS. W 7 Mbdnlsioa.. 






































































































































































































rE $i, 





i tfiaie? .Thursaay August 12 1976 

INSURANCE 





1 '< 




■>i3 i -.'|. 


^Sc^, ». 


J? 

X 




•• ..> Pi! 

i *,_ . ;.--:•§ Mj 

iVT^. i.:'XV : t 

-. r 1 '• -. tf ., I f ■ 


;i 


iF* jArr 


;*> 

x J-* 


Si ; 


■J4 

J? 


1C 


$*• 
r«»» ' 

HJfc , 
it 1 '.' ? 

fK . 

s?» • 

r- a •• 

h : 

1 );- » 
J'S-j * 
} '.5 

fc 
■ 1 •' r ' 
1*^ 

IV:- 

Hr 


si- 


ft 

’; *■ 


;.-. • 


£.- ■ 


teftCMEOwsl 
UteMmLaatr.. 
^sfllafe Sb^ ~ 
UikeiStmnf- - 
feteri3trSp-i 
teOtnatcaXL. ^ 
. _ laaasti^mL— . 

[Bp gn4iaUrTHE8 j 

11 p«bct^ 

, 32. ' foftWHl. _ . 
1324 Fohn a nMift p a 

12 Jutet+Itit. — 

19 KafatfcOM iffp_ . 
*3: Ertsiyfe* rsjp.. 

13 Kennedy 
25. Rfr*fcs»(A I i5p_ J 
M-. n» »M . _ • 

■” Rode tot 

LKimfltos*^. ' 

LRC.lnLttpu. 
LajnwoImte„ . 

Latf«~, „ 

Uradlada50p_ ‘ 
LtidcnJailSiE.. 
LefaxCBO -.... 
LehoffPobeUOji 
Lebi&Hams — e 
L egblnt&3p__ '. 
Leisure Car JOft. 
CMGrTOplOpi- , 
LantyPit*k.5r - 
Wiaset lflpi—— 

*: 

Uuasa&Vm* .. 

Uadwttwi— . 
• rwim'l.r t- : 

. uSWiGm- 

; 

. l^wSooTcurt— 
a taasda&rurrsl- 

- 22: i r.-B®- U«r*Boaar5Bp ' 
* , ‘ 1 " « JKHktfi lfljv. 

Sfesr 

UausieLfeito!: 
Keith? Ritftp - 
r-.i-.T as MxrtoriaaeGpL- 

■ 1 ' Mcfeidr-Blt II* 

McOeWyL'A^. 

> Maepbrson(Dj. 
w !- jf. I 16b 3W»e Tus'd&Sp. 1 
.*>■+' I bo MaaittottfeHta. 

Wngmt.A 2 Jt.Mp 
Jfca.Sto?i».U. ; 

^r^^ ndW ’ 

ltu&&$lin&2 : 
Martln-Bijetl— •: 

Hayaards Z5p 

McrfmijisierlOp. 
UcnUmueSp, 

SeMBn ai: -- 5 
UftelCtaiiru— . 

MrtKij 

lMUn.Molrs.58p. ! 
„. . ... jMiLMto.Tr»L_ 
L=:>'ifl|£i7inruBtospre-e.. i 
lUoao Containers 
’Monument l&p— 
WwcMfViiarfe 
/^{BsjbUWp. 

JMcritralftn 

[Hyson Op rtp_ 
'Nasi (J.F.lSecs- 
IKattanmMl- 
, ... MLCifuatmp 
■ 7zl£Wjjfc.c,B;4K3\90- i 
NrfiicOi&Zsnha 
N«lRSpnca-»p 
New Equip I0p*_ 
He»cy Group EL 
Wcwlon JJl Wp- 

NortrtW 

Norton i»rt.I8p. 
|KonieSers.H)p. 

■ _i 2 1 1V 4 Ku-SwirtSn 

“ OdeuRvun-. 

OtficcA Elect — 

■Ofrei20p 

iXeastmc ISjc^ 
Otalld 

Da6>^C0Br_L 
Parker Knoll ‘A . 

. Patent Ind 

Paa Is & Whiles- 
Pi-rras? Wp~— 
PMtlandlBp — - 
PmlwMIp.: — 
W roe ss BiPl- 
Phillips Pat wits. 
l‘hn(ax(LOBj— 
P&rOUeSep — 
PhotopJalnt — 
Pickles fWml tflp 
DaAJi/Vlelftp- 
FiftinjnooBr.O. 
HitnNBowesLn.. 
PlaslKCwtinp- 
t Plaaomft 10p_ 
Plessoiama5p_ 
Poiymark ll>p — ^ 
Poriala — 
PoffeUDnfLSOj). 

1 PiwrfWnU5p— 
PreflieeCrtop- 
PritetonJSmW 
PrtT.Lanote.5t 1 - 
PaUmanBJJ.bp 
R.P.D Gnop Iflp 
BID Croup 2Dp_l 

SSL 1 

BawtaUs— 
RankOrean 
Reebtt&L5flju| 
RedfearoClass^ 
Keed£zee.5p_ 

T^219 aeedtaa.£l 

Rdpra PBWS-— i 
Ramies C*s50e_4 
Rnm-t Grtcp- 


BesMro 

Rid»* ana. MteJ 

Kifh’janSm.afrj 

Bocknnre. 

Ropa&r Bldgs 

'Da'A r 
JlotapeL. 

Rmrant 

ttoj-alSoreragn. 
Royal W o re a . ._, 
B«sseIliAJWp_. 
1 St-GohainFi&w^ 
S^eTltaej, — 
SangenGf? — 
Scspo Group — 
a SthhunbergerSl 

Stticnt. 

Sed Amiable 
StoLfclhl. iBtS- 
SeanHldga— ;■ 
Seenncorfip — 
Do ‘A'K-V 


+1 


-1 


+2 


+1 


M 3.S it 2 XJ, 
, M182 -M SS 
Wrii^U.3 -73 
'T^f'ubU ‘9.9 
, U0.7 AS 
JMJI.7 S* 

?ipl I 3 

53 23 112 
M 95 68 
l«!a5 02i| 
23}1L2 « 

5J3 73 
W 4 '- 

1.4 12.0 &9 

3.5 *0 4.8 
X4133 tZ 

M.U - 
53 3.6 7.7 
33 53 42 
y 1 ae la . 9 
lz lo 5Z\ 

«b HO 4 
2 A 531103 
2dl 

a< «J 73 
23 9,0 43 
fl33 3L7 33 
2.4 6.9 9.4 

ac .53 xst 

1.9 B£ 93 

5.9 JJ) l.b 
55 5i 63 
4 53 4 


a-b 


219 
. 52 
.«2.6J 
13S 
0.92 

a 

4.0 

♦ 3.94 

fe a 

12.1 

3.43 

O.B7 

nn 

a*- 


+2 

w 


+1 


§ 


rt-1 

+1 


65 


-66 


S'h 


Da-A'N-V 
tetania Ware 20p 
- tSMroGmita _| 

I « J 2 

Mh«rtti‘JSSpJ 
rab'rfhoreeMipu 

hetaE 

saHS 

.SoJitLaw20p„ 
•S«*r 

DA9hi5CmJ«. 

itrilesliit 

Sla? SVraitart^l 
SlrtUejr 

Seliu Ma£ HZSi 
Slerlmg litd&JZI:p^ 

StonehillHWes,. 

Sumner fFIMpb 
! SualigUSm.BpJ 

Sutcliffe Speak _ 
SwlM&B. SOEr-i 
Swire 1‘acrfic 00c 

42 Srltoue 

5 FalOeiSp 

7 - rebh 1 awp_ 

,35 IhGmal^Dd__ 

. r| rb.Tiaestta.5p. 

i% fat 

4 18 - fare 
:■ 45 rarer Xeias.2Dp_. 
- ^ DaftWOre-W. 

:* ® MeKH.' 

' £2231 Trvns. 

- £• 4Ji JTranKportDw-. 

' Ot ThmtriVti . — , 
,6 jTuxntr.Ctra.5H 


•V’ttt 

. 44 
:i £1 
v 33 
.20 


DA Opted — 

IDoenmnBp .] 

IUPK»sbtek4J 

[Pnifietjcpi 
ll'ic Irrerll 


e.m 

■ ~27 Utd. Carnere )0p 
■ D.QtyMerc.Wp. 
DuJdpcLn-25p. 
LniledGasinds.| 
U.GBSranleeSp.l 
U.IfldastrtaiU»p 
npOtolOTlff.,. — r 


25 
.-27 

■ -a 


w 

fl 

- u 
» 


2 

-M3 
■; » 

B 

' - a 


-!0 

-‘tf 

•.t'S 

• 

• 5*5 

tfC 


‘S 

ffl 

s 

R 


.f 


Venera __ — 
V~nWsl9 p — ... 
VlnleaGrp.20p^ 
VRibbowlflp- 
WwfePMttlfip- 
:* S » 2 Waierlimr.Sp, 
15 WajrtnUaSJQ-, 
Waterford aft—, .j 

ffalsham's 

KalMBELSHUp. 

Bestn. Board lOp 
s . 11 - WstanaiCuP 
3*2 VtaLIUSSL; 
- f. 38 ffximtr.P.Accd^ 

‘ WhiMG!®— 

WnileCKUAB 
Whiter rtflSOp—, 
SftitekyB£AW._j 
Wilia m ...-:? 
WUkteKtcbeB. 
wm'safffciir. 
' ! 2Pt Ca WpeQrr.ii. 

S J5 Wiitianifitf.V— ~ 
.'■‘33 WiBsffie 6 nlri__ 
;■:«> WfeooWrftoJSn. 
*■ 4la WinaEakaUp^- 

V14 ' Witter (ThotsU). 
W oiSen ha Uit -- 
WoodlSawi- 
WoodUrffaid^ 
Wood Halt— 
Srftoip ■—■■,! 


3 


+2 


+10l 


+1. 


Z7I 73 5.9 
25123 4.4| 
1.612.7 7.4| 
U 3^ 33.9 

4 IB3 
20 9.0 6J 
— 6.4112 
21142 5.1 

43 

5.1 32 Mi! 
29 85 63 

♦ W-2 . 

05 225 326 
13 961211 
33 331361 
35 7.9 53 

, 22 W 10 3 

231S.0 2& 

. 16 65 1M 
29(4465 f9.6 
5.4} S3 3.6 

3.4 7J 5^ 
3.4 96 4J 
2«7J 53J 
24(110 53 
75 5J1 


421 

t7.IB 

864 

359 

4.43 

IS 

tQIZe 


+2 


t2 


♦1 


bi“ 


h3.91 

525 

V 

<18.0 

0.7- 

0.93 

221 

P10%J 

w 

02 

too 

dO 34 
3.17 
403 
0.65 
222 


[822 

068 

ib&O 

♦4.49 

14.42 

&, 

ss3 

rho.sa 

aP 


|tL87 


+3 


+4f 




+1 


S’ 

6266 

172 

q 

7*9 , 

126- 

5133 

227. 

21351 

Sf 

854 

033~ 

Sg 


95 


,10.4 t 
1.4 '5.5 73.9 
1.8172 5 
2Q 142 S9 
L9 132 ft.0 
1.912.9 63 
23101 5 
37 63 7.1 


43 53 72 
1.4 165 5.9 

?7 t1l&4 

43 42 55} 
27 259 35 
21 65 8.6 
27 86 7.4 
65 56 42 
24 16.7 36 
33 1L4 38 
115 
* 116 ♦ 
7610.7 42 
35 73 42! 
5J 6.0 50] 
37 24 5.0t 
10 1 93, 

12114 U6j 
Lf 72 not 
26 83 72 
3.0 103 551 
21 7610.71 
20 9.7 6.7| 
1149 124 , 

03 118 605 


1H 7.7)124 
14| 95] 127! 


HAS** 

27110.61 551 


77 


36 

*8 

9U 

69 

♦U29 


36 

78 

94 

62 

47 

ft 

l i 

36 

» 

1 722 
115 

ft 

55 


40pg 


28j 7.61 751 
ail Kin 43 I 
33 67 95l 
2 m 24 7.W 

a. a sl 

Z5H3 5Ji 
■*- 55 * 

♦ «.4 ♦ 

♦ 73 * I 
2J 14.4 3.a 
35 124 53 
52 64 4.61 

23 4612H 
29 69 67 
12162 77[ 
l3 69 165Ki5 
2 UZL 0 6»^2 
2^1051 43|^ 
6f. 


4^ 9.41 


25fl55| 95 u 

1«12IS 93 ^ 

20 9.5 79 a 
173 25 9.5 n 

29 76 76 on 
16313 24 .g 
, <fr 155 ♦' 

1142 23 53 
, ,28 93 -40 56 

unvquu fs .2 — ^ 
1X9 126 30-4 53 55 

- 4310.9 35 42 

2 1 56 9.7 « 
.El -63 153 55 


23 14.9 Ml 
IS 12S 6.71 

3.0 27 a 

* 65 

43 63 62J 

♦ HI ♦ 

6 113 * 
13155 7.41 
32 116 4$ 

22 4515.7 
75 9, 

5.4 « 

7.9 233 
62 56 
9.£ 75 
85 66 
Oi 35.7 

. 9.4 72 

26 10.0 6 Of 
19 302 7, 

23 86 7^133 

64 35 6 « 68 

44 40 4ffl S 
26.43 aS-sn, 
36| 44| Uf flg 7 


Stack 

65 Rtowrinf tCT.)_ 
271, B-MtoaffSd lOp, 
126 8nUB3;er>p__ 
720 Ctaaacd.te.SI-. 
lflt Coca.l'ninn 

106 EisiSbr , 

£110 tjwunryy-3T._l 
328 Equity* LawSp. 
Oo.Aecidesi _ 

CinardiftDfiejiiJ- 
Bca!h(C£i3)». 
Hofi3o«W«^ 
HondeatA.1 IOjl 
L etal&Gftap.. 
Les.46dVD.l0p 

'gaffidtei 

itatoewWr.aifi. 
Smt Hites. 20ji 
Peart^s- 

PImniBi miimi . 

r roTide al -A.-— 

- DarB"— — 



Sefl6HMre£l_ 

. San Life Sp. 

[695 TsfelroJtar.EDR 
<130 Trade Indeisailjr 
(£20J,nha*«Jenil50_ 


Met 

73 

41 

126 

785 

125 

U9 

£111 tj 

132 

163 

191 

404 

146* 

138 

113 

97 

98 
60 

178 

119 

202 

206 

115 

115 

118 

108 

300 

226 

92rf 

904 

70 

750 

130 

£27*8 




1+2 

1 


+L 


«* 

Net 

1264 
tl 14 

7.47 

4.99 

sSF 

5.81 
827 
113.0 
1532 

2.47 
4 65 
3.69 
464 

3.42 
6.04 
264 
1024 

8.42 
665 

IS 

683 

1359 

7.81 
t3.63 
164 
1279, 
Qn%j 
683-1 
Q5L0O 


ra 

Cn Cr » PIE 


261 


- 5 M121 

fflS 

6» 

64^ 

67 

5.0U.7 

5-3 ♦ 

2JS 


72 
118 
46 
14 
11 
170 
j*0 
27 
12 
395 
30 

, , 216 
10.^22 


60jl03 

&9I105I 
7.0 115 

3.415.1 

7.8 
63 

8.9 
&9 

7.1 
9.7 
69185 
55165, 
6.11291 

bit 
61 
l.zl 
aj 
23 


MOTORS. AIRCRAFT’ TRADES 


Motors and Cycles 


22 ffirffXtflaadSOp 
1230 Gea.Kuainn.q_ 
21 ' LoteCarlflp— 

HrliaalSIlr 5p__, 
53ij HotoBonMenlj 
£21ta VowB50_ 


28 

255 

23 

6 

57 

6231; 


tQ17c 

135 

Q129. 


u 


34 


2W 9.4 
IM 2J 


229 


PROPERTY— Continued 


Wfi 

ffigh lav 


25 

38 

22 

16 

ft 


26 

22 

62 

74 

45 

351; 

13 

69 

1140 

69 

I 

IS 

% 

& 

37 


17 

-1-1 

0.89 



E.M 

33 


dJ3 

— 

6.1 

21 


0.65 

• 

48 

13 


205 


5.9 

81 

+i 

d5.9 

21 

117 

26m 


TL74 

Lft 

10J 


Conunercial Vehicles 
nresefnieh. Utp 
EBjF.JBdc' 1 — 

FodeasCKtoj — 

Pest Incest s.'10p 

Ptarfcas^. 

VsrkTreiic IQp. 


Components 

Abbey Panels 32 

AirAwSreao _ 361} 
AraKtagEiMm 71 
AaoclatCe — 78i> 

Automotive 55« a 

ETuerodBrst 39 

Brown Brw. Wp . 131} 

GijioeDerxi&r. 76 

Dowry 5Dp. 152 • 

Dontop50p 87 

yBcMRefner.in;_ 33 
HreraAffl-JilOp. 9 

Hoedun.. 68 

KnilPS»H7<te_ 27 

LsraS Intis. £1 210 

Stocifis Robert.. llOai 
Sop» Group IQ? 17 

Turner Mlg. 59 

Kjlrcot Breeden 50 

Woodheodtf.t 94 

ZeniUrA'aOp — 41 


+h 


+2 


d26 

d*0 

tL69 

t3.66 

li* 

3.03 

0.6 

5.72 

5.74 

357 

232 

0.39 

20 

gL2S 

b736 

t6.23 

h0.76 

t3.25 

245 

6.21 

262 


8.0 

27^ 


152 


361125 3.4 
LI 269 82 

5.0 3.7 85' 
33 72 
3.6 4.7 
15120 

27 68 
17 216 

♦ 5b 
43 631 

♦ 10 8 
7JS 67 
3^ 45 
32 7 A 
42 5.4 

4.0 87 
31 7.6 

28 8.5 
24 75 
23103 
0.8 9.9 


Garages and Distributors 


25 

23b 

53b 

16 

B4 

37 

47 

S 2 

i 

32 

54 

52 

,ft 

Hi 

19 

ft 

29 

32 

14b 


81 

35b 

(166 


20b 

10 


|Adaa>sGibhon_ 
Mno6en5p— 

I 

JAnjRfiifln Kuo r. 
._ lESGInL lOp 

37b StsHCiftipSp- 
3Tb IfinLCar Anc.lOp 

70 &aSep 

23 fc&nemap — 
35>; IDeebGodlrty- 

36 ipanrik 

21b [DolteiFonbav 

21 kstoff-Gj 

KlaaOddLavr. 
[HanBiTlflvu lOp. 
wuraa(T£.i_ 

Heidya2l)p„ 
jffemtJRi’.Cxp. 
DalQflcCcv. 
Tteret (Charles U 

[Let Service GipL. 


20 

% 

s 

4 

16 

47 

23 

ft 

7 

9 i 

67 


UronHata 

Manchester Ap_ 
Nelson Dwiflap. 
Pennine lUr.lOp 
PaTj3.tMbs._ 
,26b PTMr£rtffre.»|*_ 
014 Pride* Clarke— 
16 Qukk<H.«JJ5p 
6b RnyuoHiWJ.^) 
2b Rix(Oliverl5p_ 
15b Tate of Leeds — 

20 ffM&jnStr.IdpL 


S 

27 1 <at nniDiaair. 
25 | 20 IWertereatr. 


55nJ 

7 

57 

78 

18 

18 

49 

15 
76 
26 
37 
41 
26 

30 
20 

7 

53 

46 

64 

31 
£66 

67 

16 

49^ 

25b* 

13rd 

6 

7? 1 

30 

115m 

17b 

s 

20 

22 

22 


+>* 


-1 


+b 


+1 


3.6 

40 

649 

0.66 

t!12 

& 
5l23 
[tdlJS 
272 
3.76 
175 
hi 29 

125 
025 
d333 

357 
5.36 
1263, 

126 

358 
151 

10.6 

J037 

4.42 

201 

10.0 

,0.94 

i-Q-K 

062 

123 

0:97 


4511011 


20105 7.1 
11 128 110 

3.6 56 7.6 
29 96 

3.7 7.4 
3L4 122 
21 10.6 
26 82 
L2113U5 
1114.1 9.6 
2110.4 6.9 

3.8 6i 6.1 
25 9.6 6.C 
18 55152 
24 9.7 6.6 
22120 5.8 
12129 9.9 
12 13.0 9.6 
52 fl55 
3912 8 3.0 
2612 2 4.9 
23105 65 
16 72117 
27123J 4.7 
16 9.91 97 
15 7.1145 


tl 


29 92 58 
3.&10J 3.9 
19 134 50 
38 8.2 4.9 
07114 20.1 


II l 


35 


NEWSPAPERS, PUBLISHERS 


122 

86 

35 

41 

23 

50 

72 

132 


90 lAssec.News 

51 An.BookP.20p_ 
25 BPMHMfis.-A'C 
16b Beavcrtrook “A r 

193 2 Dean Bro Lhore_ 
38 BlscklA. *Cl— 

54 Bristol Past 

105- CoHinsWilliar 
[105 «*>.-A r 


i(t| 

92 

P 2 

40 

>4 

22 


45 

27 

« 

24 

Pff 

83 

28 
42 

46 


DaflyVLalA'SP-l 182 


[E. Mid. Allied A' 
iHome Counties- 


LL'peoiD PtrtiflpJ 102 


[Marshall CavJOp) 
Utoreafl Cramp— 

Mens Ini 

ffaanoolonesas^ 
fryiaimdllip. — 
ptoaUedce&KP-J 
laarpeiWN)— _ 

jlHd NewKranere 
fib (Webrfe»J*»Bi5p 
14b |Wumd Bros. 20p. 


102 
86 
29 
. TO 

& 

71 

121 

321 


54* 

37 


26 

87 

130 

101 

30 

57 

54 

288 

252 

17 

1* 


-1 


4.68 

327 

[2.56 

162 

19 

399 

519 

3.77 

3.77 

10.40 

26 

E17 

3.0 
391 
293 
237 
,17.4 
\4.ZJ 
201 
d33 
272 
4.81 
1138 
066 

1.0 


26 7J 85 
S3 5.8 45 
14 13.8 8.2 
26 83 7.0 

♦ 13.0 « 
1214.3 88 
13 112 10.4 
45 48 7J 
45 4.8 7J 
13 8.S13.0 
24111 5.9 

♦ 63 * 
11 125113 
23 8.9 88 
18173 4.9 

12 47 30-5 

43 90 42 
22 7.4 95 
1810J 83 

♦ ’-3 ♦ 

44 72 45 

13 2645.7 
25 6.9 8.9 
42 5.9 62 

♦ 8.5 9 


ID 

78i 2 

24 

25 
96 
90 

101 

198 

£155 

042 
£139 

78 
320- 

20 

61 

62 

83- 

98 

18 

27 

23 

79 

S' 

160 

51b 

56 

245 

43 
38 

?P0 

6b 

6*4 

B 

50 

» 

45b 

96 
*32 
9Jb 
£lv 
77 . 
184 
177 

1' 

Sf, 

59 

17b 

215 

90 

192 

21b 

17b 

36 

26 


58 

lias 

22 
2b 

e! 

17 

1302 
, 25 
260 
106 
ttE 

-40 

9 

20 

55 

68 

76 

R41 

£106 

£93 

ao4 

. * 
1265 
13b 
461; 
45 
65 

59 

ft 

36 

67 
10 

27 
|150 

50 

24 

■5 

28 
1163 

42 

2 

4 

30 
28b 
38 

31 

68 

23 
69 
£121 

41 

¥ 

|900 

45 

s 

fils 

14l 3 

10 

14 

17b 


Stack 

jEvanrLeeds . 
[LmnSewNtiaO-, 
|Fcrra Piw. WpJ 
iFtaternaTEiLWl 

IGilgalc lflp 

JC:aflfie)dS«s 
Kit. IVntlapdaOp. 
|G:eatiR.llBiu_ 
-IrtvBCiiDlSp^. 
'HamBersoD'A'-. 
Hjulrj ftft.W.S-1 
HailetnifrelOr- 
mKLmd HKS5- 
[1 miy Property _ 
teirmroeereUp 
jlnvA Pr.HUgs.- 
permTo Invest — 
Keith 4 HhmI. Sp 
|Lafld&ff«50p_ 
[jndlntufl- — 
(land Secs. 50p 
Dn.5VtAiv.8L 
Dtt6>?4foo*.'8Sj 

DaI0%Ctev.'95 

[Lav LmdSOp 

Lead Lease 50e_. 
ILn QtyWest 10p. 
Lot Pror Slip I ftp 
ILm. Shoe Prop- 
[Lyrinn HdgiSftp 
ME PC 


Marler Estates — 
Msjtrwk Prop- 
Wcloeniey Up_ 
Me Kay Sees. Sip. 
Mtdhmsi Wh. lilji— | 
MonstviewSp.. 
UBtUowi.AftJJ 

NoIlOT EslS 

Peachey—— 
PropUltte. & lav. 
Pip bv I- Pui.£I_) 
ff’rpp P3rt‘ship__ 
[Trop * Rrt.'A'_ 
rnyi Srr.tncSdp J 
|Ra-„laa Pri)fi.5p_ 

iR kalian 

per ftwaiPropu. 
Ho ‘A' 


Rush* Tonkiu. 
IS-imuel Props. — 
ISciU.Metrop.SOp 
IScnmdCitylOp- 

Klousb Est>— _ 
DaJ(i*iConv. , a) 
Surer 81 

5ttr* Coo versa- 

SanleyiB’Ist 

Town Centre 

Totfn&Crtj Hro, 
Town t Com. 20p 
Do.GVrc.Cc&v.'K) 
Trafford PSrk^-. 
UJC. Property— 
l.itd.RraJ Jtep— 
Waite* Sen tftp- 
WnrnJcird Iw.aipJ 
Webb(Jcrs<5p— _ 
WmivterP.aip. 
VTinJdf bm.39p_ 
Winston E8ts_ 


Price 


MS 


UvlSU 


»r» ; 

HUh Lev 


TRUSTS— Con tinned 


Stark 


^ +Brl 
Pnce - 


71 


211 

21 | 

4.6 

163 

100 - 

87 

AltifcndlncEOp. 

93 

105 




- 


154 

96 

ik> Capital SOp. 

103 

46 


4025 

— 

Oi 

478 

41 


AnMtue lev. let 

351? 

3 



w. 

- 



41 

27 

Do Cap - — 

33 






- 


40 

»4 

AnicncanTrtfi. 

28U 

135 


1175 

13 

132 

97 

3 S 


Do ‘■rr 

26*2 

242 


355 

1.1 

23 

359 

103 

1 6 

As;!? In 

76b 

21 b 


di.34 

07 

95 

3271 

56U 

32 

Anvlo-Li*. Dr. 

33 b 

7b 


0 .U 

LO 

7 7^ 

36.6 

85 

TO 


76 

368 

+3 

4i? 

16 

1.9 

50.0 

4? 

:sj} 

An.'l.'-Srntlpv . 

28b 

33 


1 1 


hr 


17 

27 

Anslii ‘lebh 30p. 

32 

236 

■*2 

f2M 

4.6, 

22 

136 

40 

46 

Dc :J. : iF'rf5Sa. 

4S 

jn7 


029c 

12 

li 

23 E 

55 

45 

AirbiEcdn Ir.:. 

45 

178 

+1 

42 31 

14 

i 


33 

1 “ 

Da Cap 50p 

£0 

67 

+1 

715 

08 

5.C 

40.4 

IV) 

U9 

Awilas..SAl»-» 

142 

9d 


5115 



_ 

111 

B8 

bhJowr- kv. -• 

88 

24 


159 

It 

70? 

74 8 

4? 

34 

AllantaEolL 'Op, 

35 

78 


9(789 

23 

Ifl 

245 

10 

U 

Do Rarranl*-- 

16 

73 

+3 

3.75 

11 

74 

780 

w 

w 2 

Atianlir .teete*. 

42b 

91 

+1 

tl.61 

9! 

37 

717 

49l ? 

36 

AllavEfert 

39b 

164 

+2 

432 

14 

4.1 

271 

95 

78 

Aurt .6 Ic.iSOpL 

83 

£130 

+7 


32 

(4 6 



49 

36 

Spoilers' |pv __ 

381? 

£111 

♦1 

Q 6 ?tt 

32 

157 



41 

3J 

ScrryTnut 

37*j 

£118 

+1 

070%, 

32 

fa* 


47 

JJb 


»b 

51 


232 

U 

7.C 

19.8 

140 

LIU 

iisaoptxaleTsL 

U4 

239 


025%, 

9 

23 

9 

750 

193 

Bonjtv&SUifl.SOp. 

193 

16 


005 


0 ? 


118 

85 

Do. Criov _ 

88 

56 


rOW 

__ 

u 



£12 

12 

Bn 3 lFcniJCi 5 E_ 

£12 

56 

+1 

795 

03 

87 

355 

*93 

06 

BraiiIlnv.Ci51^ 

£89 

81 

+1 

206 

9 

3.S 

9 

15 

5 

andretvaer IOp. 

5 

74 

+1 





58 

25 

3rii Ami Gen 

29 

14 





153 

Mb 

41 

British Assets 

43b 

79b 


thdll 

0 / 

73. 


97 

68 

ELS.T Dtfd 

74 

19 





1161 

97 

n 

BriLInd.6Ge3— 

74 

73 


7.4 

• 2 J 


23.8 

151 

103 

BnL Ir.V'rd 

112 b 

16*? 


ffl4l 


j 



112 

V9 

BroadsLoneiaJpi 

99 

30 

+u 

709 

64 

5 6 

43 

76*i 

59 

rlruLwrlnv 

59 

160 


t9M 

7(1 

S 1 

144 

56 

42 

ftrvoourtSOp— 

42 

51 


HO .66 

55 

?ii 

75 1 

67 

44 

L' LHP Ic- 

45 

S4b 

-t T 

12X9 

34 

67 

547 

1*9 

97 

.'jblrTrart 

97b d 

244 

+2 

532 

04 

34 

487 

184 

146 

valcduata lsii_ 

174 

-43 


Z7.0 


IT 

445 

68 


I C»lrdi>n(an Trt. 

52b 

16 

+1 

143 

14 

61 

114 

63b 


Dn -p.' 

53 

192 

+2 

42 

U 

34 

329 

87 

hi 

Caneli: In's 4 

77 

57m 


168 





45 

80 

Can L F»reisn.. 

S3 

3 









105 

81 

espial V \ai 

83 

6 


__ 







97 

;/ 

bo ”B". ... 

77 

46 


iO 99 

li 

4 


138 

(06 


108 

41 


a.99 

n 

t 



116 

83 

iC?:ton lav 

87 

46 


234 

15 

7.E 

101 

57 

42 

Cedar Inv. .... 

43 

381} 






91 

7B 

Oian'ils Ire El. 

93 

75 


R19I 

hi? 

14 

1 X 1 

795 

760 


295 

24 


hi 74 

31 

72 

56 

471? 

35 

(."tesr-ir Trust— 

36*3 

84 


7W 

16 

14 

263 

21 

4i^ 

.riyiCniD.Irc. 

18>? 

£134 


QlO^o 

97 

f7.5 


109 

72 

lv« Cap ill* 

73 

37 


ttl7b% 

72 

64 



46 

39b 

■Cilv i For lor. 

411, 

170 

+i 

162 

37 

1.5 

28.4 

80 

60 

Cirri laiemTL. 

62 

110 

+2 

395 


5 



47b 

39 

C“ii;. rj’hlorri 

40 

25*? 


0.66 

05 

4.0 

— 

61b 

46 

Cls:e.-fiou«eV^i 

51b 

11 *} 

. 

0.01 

— 



— 

SL 

y? 

Cri(>n!a»Tl 6 p_ 

6 

41} 









66 

4?b 

. (rce^djlelnr— 

51b 

OO 


D6V.4 


n.i 



65 

45b 

rvi-f.-. _ — 

501? 

48 

+u 

?96 

15 

95 

■ 1 B 2 

706 

175 

Lblwi'i' 5fCi Dfd. 

180m 

10 

— *2 






178 

145 

rontineatT 6 Ind 

150 

195 


q?87 

11 

j q 

38J 

103 

on 


82 

90 

*3 

♦t291 

28 


111 

174 

108 

Cnc atispOB 5Bp 

114 

W3h1 


436 

16 

17 

261 

62 

45 

.'ra-vsfriars 

4S*D 

19b ni 


D56 

9 

6 f 

9 

77 

14 

Cunuilaalnv— _ 

14 

11 

-b 







79 


i'aaav (oc.riMpl 

21 b 

34 


40 01 




3*} 

3b 

D-i lip • IOp 

2 U 

23b 


104 

U 

6 E 

12.9 

78 

57 

W-ealiinrCorp.. 

61 


SHIPBUILDERS, REPAIRERS 


52 

59 

91 

1S2 


34 

38 

63 

124 


(Yarrow 50p. 


3 . 

49 

+1 

15 


524 

+1 

5.91 


71 1 


£<-13 

- 

164 , 

-f 

13.75 


♦Jl7.5 ♦ 

lid 82 19 
19.8) 35 22 1 


SHIPPING 


215 

98 

110 

229 
162 
27 
40b 
225 

230 
10b 
70 

147b 

119 

353 

108 

139 

89 


16b 

•44 

70 

46 

79 

50 

54 

44 

28 

32 

3S 2 

99 

25b 

21b 

26b 

14b 


(181 

72 

74 

1171 

127 


Brit t Coot 50p. 
Comae* BrotSOp. 

Usher)/! 

Furness Wllhj II 
HuUflKllihss.{l_ 
20 ? « larchMJ. I.i26j>. 
281, lOT.(TSe»Prtre- 
|180 LyleSkippiBc— . 

1 248 Man. Liners 3)p_ 
5b Mersey Dt Dr. its 
36 Milford Docislt. 
1261, Ocean Tran spurt 
87 PftO.Defd.£l- 
[155 Reirrion Sm.50p 

Da'A'SOp 

HnorirnaniW.i— 
Sbcal Steam 50p. 


1+2 


+2 


+1 


SHOES AND LEATHER 


[AUetonc 10tf I 

Booth lintnil 1 


11 
.34 

57b jChmrh J 

35 iFaolw'r.InTi lflp I 
GamarSooibliiir 1 
HUtoosMp. 
&Sho«L. 


JLuxbert Hlh. 5hi_J 
Nevboldi BorfnJ 
OIiver(Gl‘A*. 
371} piuard Grp. _ 

28 Srxlfi Sim'A'-j 
661} SlxonsftRsherJ 
SllbShoesj I 


+2 


PAPER. PRINTING, ADVERTISING 


3-9| 


a £ZV* 

30 

107- 

22 - 
57 

? J 36 
33 

3.4jll5} 951^ 
23 10 J 65 74 
2.t 72 73 43 

«{j«» Ik 

lft'TClflB U 
22 40.0 17 2 M 
II 9.0 85 I 5 
* 135 4 2 
U ft! 10.4 " 
2JJ 9L9 7.7 
12 9,1 111 
3510.7 3B 
2.4 4.9 liO 
18 4.0 135,41 
35 94 45 M 6 
68 5.0 45 45 
1155 fS3 138 

14)102) 55T|J 

451185] 90b 
42| *3 4.7 58. 

M 551 4.6 ,72 
31 95 51 
31 7.4 M57 
^1 95 44150 

4ijl2.ll 3.4 Ig 

34 49) &3 27b 
9 42 A 41 
35 55 8 J 89 
4.0 42 9.0 33 

*^ 4.5 

12 2,8125105 

M «r« 






92i 


im 35iS 

15(123:w!§ 

17f «! 9.0 3gb 
9.7 023 - 5% 
32 95 52 
19 -5.4 152 48- 
Z2 -9G 7.0 & 
IS 135 62 13 
ZB 52 152i 
22123 &7I 

22 ai ail 


4.91 


42 [9.4 19 44 

22 .9:3 Cl 37 

S«'7.7l : A4» M 


46 


36 


25 

*§ 

50 

25 

33 

29 

27 

89 

15 

U20 

39 

li 


[Assoc. Paper. — . 

] pB.9t.pcCcar._ 

Unit* vfihorg— 

tBemrae 
iBibto‘6 Bantu — 
teriLPnnling— 
mrnnninfGrp , 
D0.RcsI1ie.Me_4 

[BnnzUhUp 
fcapsealsai 
ycandon <Sir3J-_ 
lchajmanBaiaip4 
|Ctay iRt chardt— . 
Clyde Pa per—. 
Collett Dsoa Wp 
lOt; jCnSerGaanf — 

8 D».ro3h> 

1DHG 


jDoInn PrkS- 10p- 
Easl Lanes. Pj»- 

^Srwoo^l. 


21 


Geers Gross . 
HamsoniSons. 

Mb Hindsn.Pnn<ZOp-| 

£13b IPG lOfV--— — 1 __ 
55i 2 hsrmsk&rpSIP-i 57b 
12 Kimpko' Idp-— 

83 LAP. Poster 50p 
.25 Uwe Drd'neSOp 
{15& »Qiro«dfta£H 

34 MdKhMiIk 

23 Miltai Allen— 

25 MwcOTerr. JOp 
031 , Oci!vy*M.S2 — 
a 2 0lh»P-MUia>P .24 
: 9 

ReerfiSwthW- .» 
Saatchi Corptn. ISp 61 
smiflnDnd»a9p. -53- 

emori ilUrifgflJ- 108 
TP.T.aip^— 


Tran»parentFTtt; 

__ TridmUIronp— 
46 UAer Water 1UU 
92 Raddinstontfi-f 

35 WatmmiBfcs--. ■ 


+1 


27! 2 
£68 
25 
68 

S? 

41 
*36 
89 

xn 2 
7b 
120 
40 

S' 

105 
58 
46«J 
48 

1 > 

45 

07?* 


13 

'87 

■■39 

158 

55 

34 


105 

^44 

,25. 


+b 


!+l 


266 


A 

2.93 

Sh 

,315 

789 

1275 

236 

,2.5 , 

Bj"' 

10 

Sf 

ISP 

4.02 

199 

2M 

5.87 

2j69 

d2S4 




1.1 

4.1 

L7 

18 

lfl 

5.0 

2J 


124 43 
57} To S3 


25 

23| 


18 

S3 

3.7 

311 

3.3 

ii 

14 

3.6 

O.ft 

05 

47 

a« 

3.a 

0.91 


$- 


103)132 


55 


3i - 
,13.6 *8 
110 7.7 
125 6.7 


69 


8.4 

5.1i 

ID.ff 

14.8 

83j 

83 


03 

11T 

K0| 

324 J 

66 

AZj 

s!q: 

47 

8.6 

10.4 

7.6 

10^ 

I2f 

LB 

*3 

15a 


68 


4.4 


U2 

4.7 

4.1 

23 
55 

24 


70S 42 


6.6 

223 

39.9 

119 

53 

m 

114 

335 


5 5 

as 

7.1 

19-1 

105 

55 

7.4 

4.9 

53 


PROPEEfTY 


AlTd London lOp -37 
AllnMUx»dw- 139 

— ftosioa Hides—- 4gj*d 
91 Ape*.Pro!& Wp- 
lSa AqnreS«s5p— 15b 
25 AiwteSecs—. .47 
63b Aiugra. — ■— 90 ' 

M Avenue Q'se IBp ' 5&v 
Bank & Com Wp- -2b. 
Barrattbev.lDp- .89 
ttnanmnnt PrtU& 62si 

Beers tC MlOp- 70 
BdiwayBldgs— » 

. RrteksBMihro- 2|2 

(138 BtBtniPercyi— 150 
[120 BradfonlPrty— 

9b BritABa3ni5p-.fi 
2 7h BriUdsLaid — * 

65 Briilpa Eria te — 73 
&p.ACouoiies. J&rt! 
Da«’5rrsnts— .9 
BnfturGrtBP^ V* 
CairmtJsfl Inv. S9 70 m 

CtatnniBtlalMp 

[163 ft® [SeSfiSH 146 . 

3 , durenSeCft — - ' J* 

120 Chwtlib’iyEsU. J37. +2 
37 Cit5«fic«-— 4»j«*|+b 
29 QaieNickoJte. 31i z 
7 Cnoto?S«slOp 8b 
15 rntuTAreT. lBfU 17 

11 1 CoaoliycidcSp— ,-fi . 

■IB C’atyADirt.W- :40 
35 . DaefeDiHWfia- 4Ld 
• 3 . Dm»EO£lesSp_ . v9 , 
DwriafitefljOP- 29b 
BitPnis.aOp— 53 ... 

£UA |+3 
'WBpcflW-' OOfffrz 
EriB.*Ajt«7~ 40 
Etol.Ga. 2 fip. fib. - 
Esu.ft 0 p.av-; ; 44 J+l 



'27 


8 

3 

7 

70 

-25 

24 


13 

a 

+b 

ft—H 

+3 

+r 

1+2 


1+2 

% 

+b 


+1 


226 

147 

218 

bli2 

058 

♦27 

134' 

tao 

286 

dfl.O 

t228 

122 

4.02 

154 


J- 7 ! 

ai 

oii 

no 


335 

377 

•it 

Sf 

ol 

292 

251 

228 


0.7 

233 


£3 


lu-q 




, * 7 
(384 
.6.2 
17]l0.6j 83 
4ipM. 

62 


4.0 


15 


H" 

I 


* 

2?7 
2KB 
,324 
4.61303 


3.7 


U“ 


[£120 

114 

8.0 

&1 


30.1 


172 

tl 


1120 

* 

S3 

S3 

229 

as 

129 

• 

9 

6.7 


35 

42 

7i| 

5.9 

0.4 
110 

uSa . 

WS7 2 

as 


47.9 

223 

UJ. 


305 

1700 

165 

105 

75 

80 

375 

230 

750 

,205 

2E0 

1101 

650 

90 


,136 

)430 

76 

|OD 

30 

I 

. ** 
[165 
48 

"8 


(faroa-W EI0p_J 

[Ward White- 

[TeamlDp— 


SOUTH AFRICANS 


[AbmotnBQTP— 146 
An^oAmln-HI 460 
AnR.Tr’slnd.50c 78 
Lte.M'pi'seSOc. £101 
fefwctsIOc — 32 
ktaldFIte-PS^e 55 
jGrtmns'A'SOc— 170 

g " leU'iCpa Rl_ 125 
BaaareSOc- 380 
ores* Wets— 104 
Rnribna MSr 275 
iojv Brews. 3)c— 53 
TiewDalsBl — 395 
1'miseeGp.aaai. 49 


05)183(10.4 1 
21 162 43 
4.8 6.S 45 1 
28 14.7 J 
72 75 4.0 
1214.1 9.0 
3.2 81 6.0 
35122 3.7 
13 132 88 
23 1LB 56 
3.0 7.4 7.0 
L2 117 10.6 
35 91 48 

22 1L 5 61 1 

13 4. 9] 19.91 


tm tl 


TEXTILES 


99 

35 

30 
70 

ft 

42 

37 

a 

24b 

31 
44 

[104 

36 
70b 
251? 

,169 

Ug* 

42 

54 

54 

40 

24 

15 

33 
333 

69 

16 
35 
49 
82 

37 

34 

38 
24 

46 
49 

ft 

47 
53 
49 
27 
37 

47 
37 
88 
27 
34 
55b 

42 

43 
24 

19 
16 
2D 
16 
29 
85 
46 
53 
26 

200 

77 

33 

20 

48 
20 
23 
26 

69 

ft 

ft 

10b 

32 

70 
59 
27 
91 


71 

25 

22 

55 

ft 

ft 

4 

16 

15 
23 

23 

16 
67 

24 

„ft 

(118 

£5®} 

24 
39b 
39 
28 

17 
8 

» 

*8 

a 

35 

52 
•24 
14 

29 

18 

ft 

10 

»’ 

39b 

■ft 

38 

25 

53 
- 9 

ft 

27 

16 

10 

fib 

10 

fib 

12 

19 

55 

32 

34 

, 20 
1104 
77 

23 
13 

30 
12 

24 
24 
48 
30b 

f 

\ 

57 

34 

35 
70 


Allied Textile—. 

AtkraiBrfo 

BcaJes(J.t20p— 
BeehnaxA lOp. 
BlaekwDodMort. 
Boa as Webb Wp. 
Bond St Fab. Up 
BricbUJoha)—- 
8njT»yGrp5p— 
Br. lotHB L W rol— 
Brit.Eakaloo— 

BnL liobair 

BabverL'uhaTp. 
CainKDmuleei- 
Carpetsint.5Bj>_ 
Canbttn Vlyella- 
Coals Pntow- — 
Corah 

Court an Ids ! 

Do. TK. Deb 8277 £ 

CrowtheriJ.) 

DjrosoaXnlL 

Do -A' — ; 

DirreuDaridt— . 
Eariy (O fc M. Up 
FairtaxJYseyUp 
Foster (lahn'. — 
HajtpasUJ lDp_ : 

Hicja«Fo.S)p. 

HieldBros.5p 

Hiehamn— — • 
Hollas Grp 5p — 

Hominy 

UTFscrthttap. 1 

Oa'A’aOp 

InRraa(HJ10n_. 
Jarkfont St-Wp 
IrromelHldCsJ- 
Leeds C<yvre. — 

Los ftb Mills 

Lcnrx2£tp — ; 

Lister 

Lyles (&>20pi— 
UaekJy Hugh — 
Machinnoo Seal* 
Martin UUSOp- 
MiJJerfFJ Kip — 

Mootlort 

KoUS. Stmfj 

Neva Jersey Sp_ - 

Parklaad'A" 

EiLT.lDp— 

Badky nshinu 

ReeiUWa.1, 

HeIian«Knft5p 
Richanb 10p__ 

SXiT.EOp 

SroQ Boberlsm. 
Sekertlat 18p_ 
Shaw Capets Mp_ 
SidlawlmfciOp. 

Sinter 

FUnnna — 

Small 6 Hdtaw - 
SaltereaLUOI. : 
Do Pnv.UaW- 
Spencer iCeft.) — 
Stirling Knit 28p 
Stoddard ‘A 1 —— 
SIrondSarylVd- 
Tera-£3on*nJat«_ 
Tesfrd Jrey.lOp. 

Tomtiasofls 

facial 

TtaayYS) 

TraftRtiCarpaa 
W«wxlle I8p_ . 
D.U.Tertt.lfip- 
Via-Taaop— 
RoodEasiowaOp 
Worth fficmfl — 

y«kin»«.ap. 

V*rei gtra{ 


-1 


+1 


2881 
1 5091 1 

1 280 

' • HI * 

2.A 73 95 
13)13.4 85 
593 
13)123 118 
9.2 193 
i6| 75 (115) 
4.0 

, L3 7i (IIS) 

idPPB , 

23 10 E 6.51 
21113 631 
17 9.9 29 
19143 58 


1+1 


|+fe 


+3 


“.J , 

17115 7.7 
13 6-6 13.0 
19118 6.9 

9 S.7 * 
16126 78| 
ZM 58 95| 

Ti 

1016 4 84) 

23 20.9 3.4} 
19 10.4 7.7| 

24 6l 93 1 
53 32 9.6 
0.713315.71 

* 13.4 9 
14145 7.4 
11 108 14.4 
ZJ 95 78 

4.9 63 S3 

1413.9 7.7 

10 2B35.7 

3.4 83 35 
QJ2 15.S 27.0 
4 88 * 

25103 6.0 1 
6 8.4 A 

58 58 3.9J 

LI U5 1251 
LO 9.9162 
1-9 - 

* 192 6 , 
52 72 4.1 j 

* 16i ? 
23 7.7 8.6 
10 15.7 0621 
18102 84 
L4105 M 


TOBACCOS 


280 

225 

255 

88 

35b 

30 


|po 

■ 791 


[BAT fads.. 


Do . 

Dnnlii]UA.i«p_] 

lapstel 

26 BothaaulSiA. 
24 -(Sl«!Walte.JtM 


..-.(B2.87JD.0j Mj C7 

53 £0 M 
li 9£ 


ijiia 551 


TRUSTS, FINANCE, LAND 
Investment Trusts 


37 , 
13$z 
92 
sib 
208 


32 

98 

68 


Aberfeen Inn- 36 . 

Abentecalnta. 102 +1 
Alla Tut. _ 7M +i 

AlliaaeBlov— * © 

Wt +b 


7.^3 

Im2 ’661} 


U 
t.7 

U| 52j2&3tfi5 


[V> Cjr» 50p 

ri-.p+i Spanish — 1 
[I'.'-.iman AC«n. 
Prey »r Combi.. 
Pn _ 

Po Fir Earl era _ 

Du Premie: | 

iKi-li Kt ior.SOp 
Pi. Capital £!_' 
rind.v&Lan.— 
East L West lsv_ 
Ecnbenti Am.lM -1 
Ed‘n .6 Dundee. 
Edm In 1 .. « Q_, 
Electro Inv. Ts._ 1 
E 1 r.LU 'lea 

Fmnankment 

|Eac I Caiedob'n 
Ere. i Inceoiati 
|Ear IN.Y.Tratl— | 
Ei' L Xhi. 1dt_ 

Er|S««’OT*t£l. 

[w. l+fitflOo 

|&|3U> 1jic.50d j 

Er^taeFiouse— 
lEstaie Duties £!. | 
EUctes Roue 
FC avrotrart — 
rae.r. Jr.r Tst — , 
First Sni Am.— 
First Talisman — 
.Floreal Inv . — 
Foreifin 6 Col_ 
FUGLTfKO^l 
Fund id vest Inc . 

P .1 Cjp — 

GT. Japan 

Geo-iCorem'd.. 
Gen. Coasoldti. 
General Funds- 

Do. C«r. I Op 

Gea. Investors— 
lien. Scottish _ 
ULs^Sbldrs—l 
Glcndcron Inv. 

Dn -B- 

Gleotn array Inv.. 
Do ‘B 1 OnL. __ 

Globe In-.cst 

Covet; Europe— 
4b Grange Trust — 
66 GLNorth’oInv— | 
52 Greentrinrlnv \ 

29 Grtshzm Inv. 

33 1 Iron p Investors. 

50 Goardiat lav.Tst— | 
57 Hambror 

30 Hnrcroslav.lOpJ 
26 Hellenic AG.lOp 

117 HiUlFtilip 1 ' 

39 Hume Hite. *.£•'_ 

39 PO.-B" 

S 8 ^ lenfcndGi 

WO Do.lT 

32b IndutnaJ&Gen., 
100 h<.fae.Sc.HE3tJ 
47- totem at! [nv, 

115 IhLIxtTu. JsyXL-l 

82 iDv.iuSoceesj— 
57 favestore’Can.— 
148 bresotTsLCntJ 
111 lanhae Japan ._] 

116 ianttneSetROsJ 
108 leneyEiLHip 1 
HJ5 lerreyGen-U... 

34 Jae. Bidding 

34 Joseph ilia' Inc. 
21b Jove Inc. Inc. 50p 
2b Do Cap. Up — 

18 Eel Lock Lai. IDp.. 
89 Key^oceltr.EOp J 

29*a Ringside Inv 

57 Lake View inv — 1 

19 Luc.&Loa.lnr. 
62 Law Debenture- 
23b Ledalnv.inc2Pp 

IZb Do.Cap.Sp 

21 l^VaUoaetluv., 

83 LonA Abdn RfijJ 

32 Lon. Atlantic — 
94 LaeAaxLlniSAl 
ol Loa.ZIccLAGea 
42 Loo.AGnrt.30p_' 

74 Uuta.£UolyTMKl_{ 

48 Loo. £ Lennon— 
12 Lon. 4 Li* I0p _ 1 
42 LatlLoaa id-, 
L29 loo. i Montrose. I 
73 Loo.AProv.__- 

100b LBB.5ea.Am.— I 
'30 Loa.AS'eWe— 

|U7 • Uo.Ta.Dfd 

39 IcnrIaBitJj)r_ 
125 MACDnal IPp— J 
71 Do.Cap.I0p — : 

49tj D&2Edlac.l9p. 

lib Do. Cap. -ip. 

15*a MabtSec&SOp— j 
15 Maa.AL 0 n.S 4 >-] 
28 MeWramlnv. 1 

49 Men dip 

9- Men tali — . 

fib Merranlflelnv— 
46 Herr ban Is Tu — 
Monks Invest. _ 
MonL Eostoo lOp 
Do. Wrrti£L_ 

UooJoral£l> 

Moorgatelnv 

MooreldeTrart^ 
Neto Fla 30—. 
VesitiA.Sl‘51., 
NewConxtEnr.- 
N'ewHlbfna.90n, 
lib McwTbrog.lnc .1 

23 Da Cap. £1 

4 Do New Writs- 

28 S.Y.6Guuxnr.i 
61 1928lEvest_— 
70 NtLAUzntieSee 

3 Northboroe^i—; 
661.1 Ntim. American J 
FI JtortieruSrts—, 
37 aiAAss«.Ior_ 

75 Ooririebtov 

81b Pen Hand In* 

7b Prut SB. lav. SM 
17 PrortncialCiiiis 
91 Baetera 

. 13J? HleittitetCsp, 

[107 River A Mere. 

82 ifcwr Plate OeL.I 
ZS3H Rnbere 'E m F1S0 
1538 DaSabfii’srla 
,£39b HollnMSVm 
1392 DaAteaVTliJ 
66 Romney Trurt— 

42b Rteedimondln:. 

25 Da Can 

!03 RothSuiaEl 

76 iPAtai- 
42 Safogoanilnd— 
85 SLABth«T.<a._| 

103 Sdttas.0ecjla_l 
49b SMLAK.Inv.59pJ 

33 SentACtmUnv? 
B2K SwLOtas'A'— 
93b SmlEibUw—] 

29 Sect European. 
68 b Scoateblnv.. 

83b SwLMoft.AT«. 
(104 SfoLNattaaM— 
S«U 9 eri 4 eiB_, 

SuL Ontario ! 

S»L Uld. Inv-.! 

Scot. Western 

SboL Werta, ‘S'.-i 

SetAlliaateT' 

SetGrefilNUm.. 

Da-B* i 

j Scfaid&:ot.Iinr. 

'2 SecaritiaT.Sc. 
(300 Sdct8altnv.R’2, 
Sblmliiv.SOp— | 
Swwldefl—J 

SueweElflp. 

Sriterelnv^__i 
SPLIT Inc. lOp—i 
SPLIT£ap.l0p„; 


36 


125 


WcSra- 

i«li2jli6 
ill 14 


, I 30 - 5 

{12.7 132 

ill 76)191 
1 4.W284 
3fi.4» - 
Il4.7|l0 1 

.247 
. .. .326.7 
05 0.71 - 


123 

J26.1 !?a 
(316 U2 




+1 


♦V 


20 88 
il 5 82 
LO 48 3 


M 6.«2 

4 42 




il 

ie 11 7 : 


681 
itfl 92 1 
iO 8.2 1 


+b - 


12 43|2 


iif 1 


+i 


+1 


+1 


+b 


+ 4 . 


+1 


+2 


u 


+b 


-1 


— U-4 — 
13.88 1 V 118 T 


52 9 
13.0 10.0 
8.2 164 
3 3«i 
7J l&u 

5.0 29 5 

6.1 24.0 
4.530.7 
16 68.6 


HP* 


10 ) 11 . 6 : 


1W 5^2 


9..M15 9 

5.7 23J 
4i> 25.7 
4.e :it 
24 45.0 
9.7 13 6 
52 27.2 

9 

3.5 335 

10.2 85 
1191128, 

17 

6322.7 
7.1 191 

55 27.3 

62 237 
6.4 2L5 
4.0 35.8 
3.51235 

ili 75.313 

76 173 

5.3 9 

52125.9 
75 201 
2K50.7 
7.2 127 
58Z1I 

56 265 
8.1 122 

7.4 19.7 
7.4 7.9 
75 199 

11.0 9 

0 - 
56 245 
11 605 

6121.0 
26 30.0 

3.9 412 
26 56.8 
5 0 29.1 
0.7 - 
2J 9 
28 - 
4.8 175 
abi65 
4.8 26.4 

18.2 8.6 

- 37.4| 
73,18.6 
73JI9.1 
42,36.1 
10^127 
8.9(14.4 
136116 


«TS 

High Low 


TRUSTS — CasUnued 
Nv 
Nrt 


Stack 


Prim 


1+ on K 
I - I S 


StebnpeGeo.™ 
StertiMT: 
Siorttnldei- 
Terltnolnsj. 
Da“B'_ 

freVoiaesGa- 

rTl-Xpie Bar 

iTtane - lev 5i.?_ 
fnsn>r.Gro"li 

Pa Cap £*. 

|Tknti».et on 

Do. 8i^-. Loan— 
Tv.leve#L*cf._ 
Tt Inver. Cip_ 
, T.-ai i'ceaaie... 
fc?!) Tr.b-jr.e-3i.30p- 

1 451-> rn!»*.t«rt 

71* 

70 
91 
65 
29 

ll R 


Do Capi'jin — 
rniKl'aum^— 

TrartettCorp 

T?rcsidelnv 

Vpdasn ins 

L'ic.5ntSf.*s.— 
Cut. Capital 


J 69b (l : 5Deb.Corp._ 
(870 . 

I 43b fTibe; Rfiswiws- 
te.GsLt Texas lOp. 
[WinierbriMCi^. 

(Wtunlnr 

, Do. “5'' 

[Teoican Inv.—, 
Q'mV«.A Unes_ 
horkerren IPp__ 
| Van ng Go Dm XL 


80 


2 49 

14, 

123 

+1 

41 

11 

61 


155 

1? 

61*3 

+b 

175 

0 9 

69 


— 

— 

128 


70 

12 

86 


50 

11 

425? 

—J? 

74 

13 

IB 


187 

20 

56 

lain- 




41b 



U 

m 



10.0 

47 


3.79 

12 

74 


‘1.3ft 


120 


3.65 

10 

•»o 

-i 

ill)# 

L4 

45b 


SS « 

IB 

85 

+i' 



— 

70 


7? 

17 

92 


34 

U 

BSh) 


2.75 

LI 

29b 


135 

U 

183 

-r-2 

685 

9 

12 

M1M1 

0.9 

07 

70b 


2W 

U 

880 


Q2e 



50b 



0 75 

15 

45 


04 

0.1 

133 

+1 

13.5 

11 

59 

+1 

1.65 

0.5 

57 

+1 

0 06 



112 

.■■■■- 

t5.69 

11 

18 

.... 

L05 

L0 

5 



>— 

55 

— 

29 

10 


irH! 

CiTlGrijpS 

4.5(23.7 
51|281 

3.7135.4 

4.4 375 

8415 7 
83155 
7^| 13.2 
16 Oj 9.9 

13^,186 
fUil 


135 

06 

47 

27 


12- OJ 12.7 




5.d 


AS 


9.2 

£.0 

[445 


26.fi 


5424.4 
23.8 
[205 
9 

12-0 
182 


sa 

'll 

- 

44.8 


57.9 


71)18.4 


18.9 

196 


Finance, Land, etc. 


OILS 


.te-\nsRea5.U. 

At!wk2Tp 

rtBaULCoBnsiU 

B».TvWis?inr— 
Eri: Borneo Itp . 
Lnt. Petrol' m. £1 
t«o. B : i FL £1 — . 

PcmanJI 

Dr.,8t;Ijii)L«! 

IWTSaSana. 

C'fiion lOp , 

• Cleft. Petrol* B_| 
Endeavour 30cC_ 
InL C«il50c 
: L4SM0!ft1*l® 
L4S»j -Ore-Mp 
OiiEipUOp— 
Pan Oeeen S0U1_ 
Premier Ccns 5p| 

1 RanperOil 

EmtoIteKv. It. 

1 RvL Dutch P120. 

! SCOT 14^. 1381-1 
SCPT'+'ps" iOp. 
Shell Trans. Ret 
DnT*«PL£l, — . 
ttF-ebens'l'iifl. 
Sunn incdale Oils,. 
i Texaco 4A%Cov. 

rimor23c — 

Trirewtrol 

Ullraaur 

LTiraraar7:.iiv._ 
Weeks Sol lOrts. 
DaPfiOrdiic 
DatfUiocs-— 
Wood BnaAflOc. 


120 

61 

37 

40 

108 

587 

65 
42 

S41b 

£15i, 

351; 

£17 

13 

26 

£79b 

210 

86 

02 

4b 

£36b 

£79b 

210 

428 

55*2 

265 

£13 

£561, 

66 
134 

94*2 

70 

70 

25 

107 


+10 

+b 


4.2 

i.«i 

5.49 
17 99 
5Vi| 


QBii-sJ- 


2.13 

12£r. 


Ql«i 

1.72 


12.78 

4.9% 

Q^'fa 

t065 

75 

Qfi’+c 


L7^10.y 7.0 


21 

i3 

i«3 


23 


231 7.71 52 




L7| 


12.0 


Jl 17 i 


1 


el93 - 


3.1 


3.6| 4_fJ 6.7 


recJ — 


15 

lte7 




9.7 

111 


7.0 


30.4 


43] 85 

m 


18.S 

35 


OVERSEAS TRADERS 


7.41 
3.2.46.2. 
7.7 17.61 
5 5 29.9* 

6.5 9 
0.8 373 

5.6 27 5 

5.6 17.9 
8.0 15.6 
65 230 

4.7 31.0 
55 26 9 

5.4 24.8 
62 218 

71 17.4 
63 229, 


■ 13 
’ nn 


12 


15 







85 


89 

+1 

— 

— r 

— 

m 

RHtaMSSL'6B)L 

162 

VI 

u5.91 

25 

6.1 

115 

Soaker MeC. 50p. 

122 

*3 

5.76 

JJ 

7J 

22b 

ftoua cad ;10p>— 

23 


0.4 

25 

2i 

5 


12 

— 

13 

2J 

16/ 

113 

Fintav'Jas.'SJp. 

128 


545 

32 

kl 

128 

JliUfcDuLtas — 

175 

+3 

5.2 

29 

4.6 

£46 

GL Ntim. £U> 

£74 

+2 

Q12% 

251 

2.3 

42h 


«62»; 

-fi. 

nl4.5 

24 

4(\ 

90 


101 


h3.79 

21 

5.9 

360 

Irchcspeul 

385r) 

+5 

7 ill 

* 

3.1) 

rtW 

.'art.; R'i 

9 







22 

J ana, rz. Sugar— 

16*3 


54.0 

021 

76 8 

t.1 


69 



43 

6.V 

;ii. 

Vrirhell Cotti-_ 

42b 

+b 

302 

17 

10.“ 

92 

.Ocean vnsas.30p 

139 

231 

72 

26 

1A 

>j'ah Ri3rf'e!u 

35 


1.57 

li) 

68 

150 

“ll iOO.Zuctl U7p— 

160 


I3.WI 

6.5 

3.0 

161) 

Om-A’K.'VlOp- 

150 

, . 

13.08 

W 

3.2 

4 

Sena SuRarSftp.. 

W? 






95 


110 


Sf 

22 

1.8 

195 iSlrelBros-Wp— 

205 


33 

5.9 


RUBBERS AND SISALS 


1775 ' 
Hfeb Low | 


Stack 


1 235 
I +3.5 

\9B\ 

0536J 

154 


-1 


+b 


+1 


-1 


23 
245 
162 
192 
285 
25 
J Rj- 12 
3.15 
166 
t6uS 
•N45 

1^1 ?4l 


3.7 


laSlO.l 
10dHI4.fi 
55(2521 


l +l 2 




-b 


J 42 


82 ias{ 

91 14.9 1 
4.8 0 
0.5 - 
as 16.0I 

10.7 \ 

20.7 6] 


36 jAcpln-tndones’n 

35 )BchainCons.lOp— 

6 jfcird Ll/ricai 

61 E red wall IOp 

70 |Caiilef:eld IOp 

23 ;i. hcrrta«elOpi 

54 (Vnni Plants IOp 

30 |Gaiek .Valav IOp _ 
45*2 +jc-?<bi Hjft- I0fi._ 

6 1 Grat’d Central !0p- 

155 PJu'lineil 

35 pmhlands M50c 

33*2 j&ualn Kepoq; MSI. 

22*a iKtitmSOc 

40*2 IMnAzalh JOp. 

39 Jlda. Sumatra. 

31 HnlakrJtMn 

6 LVilerabn IOp 

42 MuarRr.erlOp, 

39 PatahnslOp 

. . 29*2 (PlanatiiiD Hites Up 

£10b|9C0 (Suagei Ensnsl — , 


Prire 

47 

40b 

8*2 

66 

86 

23 

64*2 

32 

ft 

179 

39 

35 

27 

52 

3 af 

9 

51 

S2i 3 

35b 

£10 


M B 


+b 


+b 


125 

131 

2.21 

t206 

1.13 

ta.O 

*797 

(JD5 

65 

=145 

tQlOc 

23 

ia 

20 J 

141 

223 

177. 

3232 


16 

as 

56 

17.9 
(131 

7.1 

10.9 
123 
131 
119 

♦. 

27 

16 

59 

7.1 
52 
20 
5.3 
72 
03 

443 

8.2 


ME 

291 4.1 
12 5.7 

L3 T.2 
32 3-7 


7.9 

70 

To 

14.0 

5.6 
1 

5.0 

4.7 
68 
5.0 

129 

43 

6.5 

7.7 
5.0 


31 - 


43 

[AheirereiTea lavJ 

77 










173 

Akrejd Sm-.lben 

173 



S12.5 

3.4 

U.I 

4.0 

te 

4rsaar7fl JOp. 

5 




— 




19 

Aatho-^ln - . 3rp- 

22 


0.07 

32J 

OS 

102 

2) 

-CBlrtl Loe 5iip 

34 


— 

— 



— 

4*} 

'hai'drslcr— — 

17*2 

„ Blti 


— 

-w- 

— 

I4< 



-5 

0121 jc 

14 

41 

770 

3» 

CiiirerLousc Gp 

42 


1 > 

12 

771 

117 

85 

rmf;tcS.lS5e. 

90 


T09*4C 

22 

66 

66 

r.n 

C:-r.3OT.’dtllp. 

930 


P27b 

* 

.3 1 

9 

223 

Lia : :fr-i. 

238 

+2 

1813 

U 

5.3 

22.0 



4 

IMlll . 









r 

E?u;hr Eat. 19p . 

is a 



1.90 

53 

162 

15 

M 


68 


4.02 

1 X 

91 

148 

17 

r*4aff L fcd 19p. 

20 


10.95 

2C 

73 

108 

4 

niiroi '.C'M! 

6 


— * 

— 

- 

— 

10 

GracLrav20p_ 

18 

... 

— 

— 


— 

77 

ftait.rri Trust— 

24m 


L51 

* 

9.7 

4 

8 

Hampton TV 5p. 

8 


— 

— 

s — 


F. 


65tf 

, - 

OlO'n 

76 

3 11 

b 

11 

Invertmcal Co— 

11*? 



10.77 

lS 

10 4 

7.9 

in 

Icunfan «T.i IOp. 

19 


065 

— 

51 

— 

32 


58 


0100c 

9 

103 

<t> 

?fi 

fcjtrh'R-Tiy'erlOji 

30 






15 

Kttahc IOp— — 

16 



?1.34 

u 

137 

12.7 

11 

L»ecliliis.!9pr 

lbb 

._ M 

0.7 

— 


— 

87 

Lara pa Secs 56p 

106 







— 

18 

Los Euro. Grp-- 

29 



L55 

— 

175 


77 

Loo. Merehacl— 

31 

llir . 

Drift 

4.1 

3.4 

93 

22 

17 

M & G. 5?. 

ibi-.niffilrr. 5p. 

82 

21 


t2.81 

31 

53 

93 

19 

Ua-edic lavs 10p_ 

23*? 



0 59 

£i 

3l7 

232 

54 

Minin iRJPiap- 

71 

+i 

5.94 

L4 

124 

8.6 

793 

Xta ‘in L Kiy 

370 


91212 



5.J 

— 

15 

N.MCInvs.lS’P 

•teafclreSds.-. 

15 

- 

13 

12 

13.3 

91 

15 

15 



♦Vi-0 

L4 

20.1 

3.7 

14a 

N:«waFlSi^ llj 

165 



— 



— 

6 

Fb-aaibc)9p — 

8*z 


— 

— 

— 

— 

Wi 

TarfcFteci-lcr— . 

10 







1L7 

777 

fVjren/?fiS93_ 

225 


554 

22 

hi 

202 

*£?6 

Pretahl-S FrJ5J_ 

£53 


M.4% 

- 

46 

— 



kt* 

Itrf . t 

s» 

L2j 

II V 

14 5 

if, 

ScsLh jSers.'A'. 

44 



t2.45 

14 

86 

13.2 

F46 

S.E£4*4Pe Ann— 

£47 



$1.26 

- 

9C 

_ 

36 

Smith liras. . 

37 


4.0 

L5 

lb-o 

4.9 

8 

Stas far UtSOc 

m 

+b 







55 

£31b 


f3lV 


Q?’*} 



77 



O0*.fTr-„-,- TC_lo. 

ao*w 


Q24 49 

LG 

1 2 

♦ 

71.1 

TindallCi* lp_ 

710 

rrrt - 

Q4LZ 

* 

5i 

4> 

975 

Da-.^rcum. tp.. 

987*2 



— 

— 

16*} 

Viva.'eurPL 8i 

26b 

+b 



— 



— 

74 

Wytmiriert 2Dp, 
ff cat of Er gland. 

25 


18 

IS 

JU 

7.6 

75 

30 



LS 

bl 

17.0 

17 

Wsii. Hod nIOp. 

18* ? 


OLD 

- 

O.f 

— 

I'il' 

5 cirkTrcftaip— 

11 

-N 



— 


10.9 

28 

\'j!eCano liip- 

33 

-f 

tilS 

20 

4.7 

13.9 


13777 f 
kl 24.4 
42 326[ 

52 22.6 
5.4 23.6 
6.7 20.9 
3.9 25.7 

53 25.3 
5 1 9 
*3 ~ . 

5:- 263 1 
IkD 9 
9.C 35.0 
&416.3 
443 23.9 
4.0 23.9 
10 K 8 
11 74.1 
50 30.1 
124125 


TEAS 

India and Bangladesh 


90 

Assam Dooait £J — 

■222 


774 

561 

91 

Assam Frontier EL 

152 

+2 

7.15 

42 

At, 

Atom In vs. £1 

47m 


33 

9 

95 

BritisSi In-^ssEI — 

155 


5.0 

2.0 

3*4 

Empire Plants lOp. 




065 

4.3 

11 i 

XnkaiEl 

127 


MS 

46 

65 

LOTgriouroeEl 

81 


5.S 

65 

12} 

MrLeud Rasrell il . 

156 


5.87 

hTX 

95 

1 j-T2n £1 _. — 

98 


t!*. 76 

61 

5* 

plPg!-> R)dgs. IDp _ 

6*a 


0./8 

2.1 

74 

it wren Plants fi 

94 

+4 

\I8 

31 

66 [Wiiliamson El 

76 


4.95 

9 


Sri Lanka 


Central Pnrcrau— 
CieirrJcelOp_ 
Lnnuva 

rcaCorpuraiico— 


U 

35 


0.94. 

6.0 

295 

035 


Africa 


53 28.41 
3.8 418 
10.7 13.9) 
43 315! 
5i 26 7; 
4 4 34 3 
42 34.4j 
4.0 353' 
53 283, 
IfH 43310 
10 3.4 44.9 

10 4337.1 

11 52j»3| 


46 


33 BnixagsTThfei— 

J70 BJatejrvtl 

28 PeacoekSasinilOp 
36^2 I Hoo Estates— 


35 3.17 

ISO 152? 

S r- tW 


9.9 
72 
ID. 6 
5.C 
222 
87 
fc.t 

5.5 
*>.0 

18.5 
IIP 
10.7 


4.7 13^ 
* 2k 4 
02 9.5 
5.4120 


17/23.9 
1213.1 
0.fl 7£ 
* 153 


Take Stock in Our Expertise 

lYAMAICHI, 

T SECURITIES CO., LTD. 

Underwriter, OsgJere, Brokers 

Yvnaiehi Imeraaaancl (Enrepel United: 

Sl Alphas House, 2 Fore Street. London. EC 2Y 
5AA Trie*: LOW 837414,' B Tel: 01-678-2271 
Other E crape Offices: 

Paris, Frartfcfurt/Kain. Anutsidam. Zurich 


ITT { 
fOeb Low I 

710 
£14 
198 
760 
565 
280 
190 
£161; 

695 
760 
743 
245 
7ZS 
420 

£35 
315 
£15*4 
290 


170 

£22 b 

70U 

465 

195 

£131; 

£13 

£23b 

174 ' 

330 

£25:, 


MINES— Omtmced 
FAR WEST KAND 

Hack | Price | + -*| 


Dfv 

Net 


VKl 


325 

+5 

Q75c 

0125c 

♦ 

510 

SnflelsRl 

540 

+5 

9 

85 

DcelkraaiBOSD — 

94 

+6 

— 

— 

170 


185 

+10 

Q55c 


4?0 

Eas: line Hi 

455 

+15 

Q75c 

L7 

130 

ElsateranilGliSOe- 

134 

-1 

— 

— 

64 


bb 

+1 


LO 

775 

Karlebuert R1 

800 

+50 

Ql**0c 

* 

>00 


330 

+10 


9 

no 


229 

+5 

QSDc 

9 

300 

Souihraal 50c 

330 

+10 

Q& 

1-3 

’li 


122 

+2 

1036c 

22 


Vaal Reefs iric 

525 

*75 

:U175e 

21 

oa 

Vcnlmrma R1 

90 


^O70c 

LI 

r 14 

V.DrieF.l . — 

£14*4 

+b 

0.’35c 

9 

95 

Western Areas F.l - 

105 

+} 

1W52C 

L4 

520 

Wfcslera Pncp R2 _ 

570 

+5 


L$ 

136 

ZandpanRl 

144 

+2 

liJlbC 

9 


}r 11 

Or] Cr’* 
14.9 


192 

10.7 

t 

17.4 

9.2 

233 

16 


14.5 


KO 


O.F.S. 


65 

Free Slav- D- t. Stir 

65nl 


Q9c 

R75 

F.SGrtiulciV. . 

975 


riJJ 30: 

57 

7.5 Siaiplaur Rl _. 

S3 

+J 

Z5c 

740 

IIarr. 03 y .V 1 c 

265 

+5 

QriSf 

53 


62 

+2 


875 

r-res Brand 5flr. . 

937*; 

4% 

rtfcoc 

500 

Pres Slevm.Vic 

340 

+2tf 

tQl^C 

K?5 

Si. Helena Rl 

925 

+25 

wu* 

76 

l‘ai .*.1 

B4 

+? 


140 

ffete-om — 

365 

-19 

t&b c 

£12*4 

WJietdinCf 30c 

£13*4 

■*-'+ 

W7Sc 


535 

375 

£28‘« 

£13*4 

199 

220 

££ 
320 
£25 
975 
£24 
3C0 
ISO 
160 
£1274 
813 
M3 
233 
66 
175 
£121} 
510 * 
465 
90 


£321; 

122 

355 

£14 

128 

207 

169 

176 


165 

127 

19 

195 

178 

70 

4u 

46 


FINANCE 


[315 

Ang. Am Coal 50a . 

. J65 


V035c 

28 

m 

Arc. Aster Kc. _ 

220 

+5 

033c 

L5 

n?l. 

As^Am GmiRl.. 

£33*4 

+•2 


LS 

RSfl 


975 


fllOSc 

* 

118 


135 

'+4 

676 

24 


Cons, Gold Field*- 

347 

+? 

S 1.31 

43 


East Rond Coo. IOp 

14 

+1. 

i.0 

4 

IB 1 * 

Vdnldlnv.Rl 

2:Dm 

+10 

tV40c 

L5 

n; 

Gen. Minin; R2 

£34 

+v 

Q210c 

21 

QfVl 

rtld Fields S A 25r . 

975 

+50 

Q225c 

LS 

fill- 

Jo bur; Cons. R2— 

05 

■^*4 

Ui65c 

25 

TOO 

JJ'ddiL’VFiiSc — 

250 

+5 

U35c 

9 

168 

71it»c*rcn SBDL4*) 

193 

-3 

J4JI-+C 


71 

KtnVhiSOe. 

75 


QlBc 

* 

770 

Paltnit XV Fis.5 _ 

cim, 


VC65c 

fii 

350 


360 


1*77 5c 

L5 

CH) 

Setae ion 7 rust 

425 


152 

15 

103 

Si.-n’.rtrt lCc 

116 


i>30c 

$ 



53 


04.41 

L 6 

96 

SVAtriraatT 

173 

„ in 

117.B7 

1C 

700 

rvaiLCmrid-Sl- 

950 


Ciaic 

2C 

1?5 

U.C.Ir.rcstFJ — 

135m 

+5 

i*y36c 

L0 

?(KI 

I’nite Corps. 6J3c. 

215 


tQ36c 

14 

45 

Vogete i'.'C 

70 


ffQ«2C 

14 


PUKGND AND PLATLNL^M 


£17i; 

68 

IV) 

Anglo- Am invJKte. 
Eu*'psga:eRl 10c _ 
P: B+crs Df. 5c 

£21 

52 

206 

+*4 

+6 

+12 

0244c 

C|t>5c 

<J28c 

Q200C 

16 

22 

550 

Pa4i>pePf RS— . 

£9 

+ '4 

+, 

f>9 

Ud;nburtl2l?c 

Pol Plata "?pc 

92 

+8 


x5 

IDS 

134 

+7 


LO 

“0 


130 

+.5 

LO 

83 

latvn-aloc 

133 

-9 

♦IC5> 



CENTRAL AFRICAN 


67 

Coratitiun 25c 

63 

-2 

*Q34c 

211 

f5 

fataon PJiiOc 

85 

-5 

1055c 

L3 

9 

Kbod'nCe-rp IPp 

9 


Ojo 

6.0 

’iO 

RcoriCoa-K' -. 

120 


WJ6.0 

A7 

HO 

ran^aniikaacp — 

163 

~4 

Q10.0 

.* 

65 

Do, PreLSOp 

70 


.*) 

18.0 

25 

ICankicCcL Phi.... 

30 


KJobc 

13 

24 

2am.CVr5Eri524.. 

25 

— 

«US4e 

34 


, 33 

235 

75 

90 

86 

20 

!294 

105 

|203 

108 

36 

a,, 

615 

3C-0 

13 

9 

195 

75 


18 

132 

p5I 

30 

5S 

53 

13 
230 

70 
, 2 
1138 

J 

14 

S3 

9 

4 

127 

36 


AirSTRALfAN 

AcmexSoc 


45 
2 3 a 

& 

18 

265 

14 

1250 

EO 

70 

43 

250 

228 

33 

55 

fiO 

46 
100 

M 

48 

52 

110 


28 

160 

(515 

13 

fi 

B 2 

56 

6 

31 

1135 

1p8 

20 

40 

104 

19 

64 

!f»5 

al 

29 

40 

40 

58 


A.M andS Sfr: — 
jCou ■* uri Ue 50^_. 

JBH South S?c 

fciSnlgoorireSL. 

Himptn.VreuSSp- 

lStcUbEx.SOe 

MelrasirSDe 

piLy Hldte.50c- 
Maent l^rell 25c ~ 
Nevmeul jOc— _ 
Son‘1 B.HiH il — 

Nth. Ssijuri, 

|OaVbrtdeeSAl — 
Fcrific 'loaner 25c. 

Paneontl ik - 

IPannaNAEitap . 
Pt-ko-Wi'llsendSOc. 

JVo&.’idon 2Cr 

(Vnltin M.r. 50c — 

V'SJnxr.K-c 

W«in. Minins SOe. 


Areal Nigeria 

Aj'cr Hitin 


26 





502 

149 

+4 

4Q7c 

fJIOc 

9 

9 

214 

+2 



30 






88 


13 

3J 

60 

+2 

— 

0— 

13 

+3 




252 

ffJlOc 

LS 

75 



■ 

3 


_ 



203 

+1D 

Q9c 

L4 


+1 

— 

— 

106 

I«8c 

13 

30 


— 



£14*4 

+A« 

■ 


14 





570 


Q15c 

* 

240 



— 


ID 


— 


■6 


— 

— 

131 

+1 

W69c 

0.8 

65 


— 

— 


6.1 

97- 

7.2 

l.b 

7.7 


9.7 


7.1- 

72 


3 S 
*■ 

55' 

16.7. 

9.0 

“i- 


7.8 

46 

a.* 

14.4 

20 - 

L4 

25 

25 


95 

+ 

6l0 

107 

12.0 

t 


15 

4.4 


23 


28 

49 


17 


BeraJiTin. 

BenuntmSlGS 

Cr Lands !0p. 
(G«,-.i>r 


.HoiiKkong . 
lliis Ilip. 


lJ3aurl2bP 

(Kainuc'Jaj IT-p 

Fillinntiall 

SlaJej Dredgiu 
iPahang. . . - 

naelsles TOp — 

fttihnjsyi 

KjiilFlran 

{SoiiihKrata.lSpi- 
jSihn. Malayan — 
iSuacei P-.mSte... 

[SunceiVav 55:1. . 

aojOTg l^i 


INS 

37 


562 

272 

-1 

£3.0 

27 


1.7V 

373 

-10 

DSaii 

13 

>r| 

L0 

235 


ti2 

3 




240 


tUD 

75 

1 — *— 

— 

65 


705 

7 


— 

36 

-1 

* 70 . 

255m 


S?" 

204 

-1 

27H 


JOhlri 

48 


47.0 

125 



44 


L25 

1 82 

+2 

J9.5 

173 


1C.7 

56 


— 

38 


ZQ10 

45 


40 

44 


4V2 3% 

! « 

-i 

M091 


L 42 

(170 


COPPER 
l9otraana K5T R2_ I 46 
piesra^P.OiiJ 195 


i!7.7 


4.5 


-f 4.6 
0.9115.9 

iii. 


i:::::|io35e| i^ns 


20 

391 2 
990 
■155 
239 
,112 
a 5" s 
45 

145 


RZISCELLANEOL'S 


8 

teaioj Vines J7*j>. 

2b 


0.1 

* 

23 

ShartwaallSp — 

28 


— 


VH) 

Cons. Muirh Iff 

720 

+21) 

TQB0C 

ii 

245 

XorthpilcCSl — 

310 

+5 

— 


178 

B.TZ . 

193 

+3 

5.42 

21 

83 

Aubina tndr.CJl — 

85 




EJ0 

"are ExpU. 51 — 

£'j»i 




- 

32*’ 

rttndv Ian era 1 .' top . 

43 

-1 

bios 

4 

84 

lukM ConaCSl... 

124 

...a.- 

— 

- 


20 


42 


3.9 


MOTES 


MINES 


CENTRAL' RAND 


U 


600- 

510 

£22b 

350 


D*dwijDeepRi_ 
EasJlandPrpiRl- 
?dnd. f onttaEsLB2. 
S«! Rand Hi 


265 

+15 

+Q70 n 

5,!fl 

220 

+5 


5i 

£14b 

155 

+’■1 


22 


EASTERN RAND 


40 


fi-s 


4.8 252 255 
119 9 K5 
— — BS5 
6M2S3 50 


30 

Breeken Rl_ 

84 

+7 

»52c 

Ilf 

t 

il 

East Dseus Rl 

13 

+1 






GcrtnraLArea5c_ 

1400 






47 

Jroptvlei 30c 

52 


4Q20c 

*Q54c 

T ^ 

x 

170 

Kisnas Rl — 

185 

+io 

ljfl 

i 

•28 

JesbeTOe 

30 


i018r 

14 

t 

Vfc 

Man wale 8050 

62 

-2 


14 

t 

/o 

5. Ain ran UL 35c - 

98 

+3 

^8? 

?fl 

t 

40 

Tteiimian R) 

40 



t 

rS 

Wnkelhaak R0_ 
WiLM»ri25e 

350 

20 

+30 

^108c 

11 

t 


I’alMi otbrrwiv IndiMH. prices and ret dlvideadr are la 

V nrc and dnanlialitis Vf LSp. Kisa rd pricW Earnings 
raitm- and caver', are bwd oa Unlunre reports and arwun 
and, where fCBiiblr. are nj-dalrd ru hr— -yrJrl.r n - ares: ‘.hr, are 
Wja^led Co ACT u! 3S per erne. IWj arr cziecioUd on lie ha cue of 
net dlBlribnLid: bracLeted ilgum indicate !<• re-' rent, or more 
dit termer U cAlcnlatcd os " nli** dissribenca. Covert are bated 

nuxhnni}' disInbsUon. Yield-- iwitai.-tS acalcwnrr of 
set ill video da on eunml rate at ACT. are twse don middle priced, 
are |itn and allow lor mi nr of lierired dlKrlbulionB and rights. 
SecoriUes with itnoDliutittii alter iha sturlicg an gadnl 
Inrlulvc of the Invest meet dollar premioa. 

Slerlinc denominated securities which include investment 
dollar premium. 

■Tap" Stcet. 

HifilE acd Lines marled thus have been adjusted to aliov 
for merits is.-u>.-s lur carli. 

Interim since idcretsed or resumed. • 

interim iinco reduced, p-jised or deferred. 

\tt Tart-free u> nnn-n-'.idi-nls. 
fiKurett or report awruti-d. 

Uniloted secuntj- 
Price 11 tlicc of sjspenj.ion. 

Jcdiealv-d Jc idcnd -i/!i-r pc-.-riiinc scrip aid'or rich f# isri l«r 
cover relates 10 jiir-oit. diu-ti-nd or foiecasL 
Freo of Stamp Duty. 

Mrrtt-r li.rt nr re'jrjariMtion in pnfKis. 

4 Nei romparalile. 

4 Same interim reduced final aad'w reduced earulugs 
ndlcai-ad. 

f Ita/eJ on 1873 p.'rtflLc 

; Co ter : IId»» fur cenv^nlm of sham not dob* niUae [or 

dividOTds or raaUo' inly far rcsinrled dtndcnd. 

X Cover docs not aliou- Cor di.iro whieb nay also rank for 
dividead al a to tore date No P'E ratio usually provided. 

V Excluding a final dividend derlarafioa. 

•i ftertnrual price, 
a No par value. 

a Tax free b figures based on prospectus or other aSIcia 
tst 1 male e Cents, d Dividend rate paid or paytbie on part 
of capital; cover based on dividi-nd on toll capital- 1 
e Hedcmption jfield I Flat yield, g Assumed dividend and 
iield. h .Assumed dindejd and rjvJd niter scrip jssuu. 
j paymppl from capital sources, fc Kcnyx m Inleriiablebcr 
thnn previous 1 mol. n Rights issue pending, q Earnlocs bared 
ion preliminary !i cures r Australian currency- » Dividend 
land yield exclude a srecial paj meat, t Indicated dividend: 
ewer relates to previous divideiuL PIS mho based on laterf 
U3n:! (amines, a Farcea£ dividend; eorer based on 
Iprevkius years c-atrungs. v Tax free up to 20p In the £. 
Iw yield allows lor co richer eteu<4. }■ Dividend And yield 
j r^td on merrier terms. * Ptvulcml and yield include a 
japecial poyment- Cor or does cci apply la special payment. 
JA Net dlvid-rad and yield. B Preference dividend passed or 
i IMertvd. C i^aaadian. E hiaic pncc. G As.-unva2 
J (dividend and yield afier pcndtnc .tnp ard'ir nffL- li+uo; 
4.5 H Lhvidrad and nc'.d boccd On prespeetus or other ofDciol 
22l 42 lestinialw for lfTc-77. E Figures bused op prospectus or 
jrelicr oliicial eifimsies for ItfTB-n. M Flcures based od 
! prerpevtus or niher oJicinl eriimatrc tor 1976. >' Dividend 

and yield based on prof perius or other oL'icioi crtlsnnlcs for 
I^i6 O GrK x T Figtirw assume:! I No acaiflraat 
■>>rporaLi .’a Tux payable Z Dividead toul to dale. 

Abbreviations; tc cs dividend: a ex scrip Isme; r es rights 
a ex all; tf ox capital disinburion. 


Recent Issues ” and ■* Rights ** Page 20 


This serriw is available to every Conpmr dealt hi os 
Stock Exchanges throughoat the Doited Kingdom fora 
fee o! £325 per annum for each security . ^ 


! 









32 


Abbey Road, 
Park Royal. 
London N.W.10. 
Tel: 01-965 0011 


FINANCIALTIMES 


I HiSreet, London W1X SQL, TeM3V-629 j 

A Nationwide 


Thursday August 12 1976 


France digs in heels 
over nuclear plant 


BY ROBERT MAUTHNER 


PARIS, August 1L 


THE FRENCH Government, all the U„s r which last March bought nuclear processing plants, 
initially anxious to prevent the had given its approval to the Dr. Kissinger claimed. IF nothing 
skirmish with the U.S. over the deal through its representative else, this remark appears to 
sale of a French nuclear fuel at the International Atomic justify the French view that the 


British Gas 
seeks 9-15% 
price rise 

BY RAY D AFTER, ENERGY CORRESPONDENT 


THE LEX COLUMN 


U K. upturn 


sale oi a rnmcu uucitrar luci ai uie jmciuauuuai hlvuiik juamj iuc c icutu new mat uic ■ A ShtU*p lltiprOVeiMilt XU 

processing plant to Pakistan Energy Agency in Vienna. . whole affair has more to do with BRIT1SH GAS Cor Donation is In addition, increases of about General Accident's second 

from blowing up into a full-scale “For me the whole affair is the American Presidential elec- planning to raise orlces by SO per cent, were being proposed quarter figures was confidently 
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diplomatic incident, to-day dug clear." tbe Prime Minister said tion campaign — tn which the between nine and 15 ber cenL on in some service charges, includ- expected, with the U.S. showing ! 

in its heels and rejected Amen- bluntly. “II is a question of spread of nuclear weapons has 0cto JJr 2 ipg a new rate of £4 for the first recovery and the U-K. being 

can proposals for mpartJte talks sovereignty. ... . J** 01 ^5 The corporation said in Lon- hour of on-demand service, an minus January's £1.7m. of storm 

on the subject. Sreifu MlkJ don that it estimated the national increase of 42p. The minimum damage claims, but the rate of. 

After yesterdays soothing has tried tore pair the damage foreign policy. average of price rises, now being service charge, based on 45 jmnrovement has run well ahead 

words from both sides about the ? f bis original remarks by anm> sought through the Price Com- minutes, would be unchanged at ”? P T° ma t£L-, tareets Cfnder- 

^ p " _ rhara nnn id hp n n nnpctinTi of i niission. would be about 10 per £2.75 1 BiritinP Incuv of £10.501. in 


passible impact Of . 

-3 A * n -TTS 6 public spending cu!s on 3 
ina6\ rose to O/a. O au ihoriur housing. How* 

— — — — w barring any major ccnm 


96 1£ per cent 


— 1996 ] 


irienm,y leiV-J/nuiic tumeiaauvua > — -- - — “ “T -z v-uimi u>uuuu mission. WOUlQ Oe aDOUt 10 per U./9. . , - CIOCw. 

Srcret^' with Stfng C °pressure “on France. He Mr. Aly Bhutto. Pakistani ^3^ e U fo d / r ElJ e wDniS 0S 5ncre2e Britisb Gas bas announced its ’tenuJy-March were trimmed to 

h^‘Frencb°^op^^te^^m^rr ftL tort; ti ^ ^ 


SSrt SSS “of tte“Fr^ another French radio mteretew jTUp per therm across the ” ~ « aUowabie 

Chirac. French Prime Minister, PaUsUnideal^e eD^ly in with SfpurchasT'o^th? 5 French Details published bv North under the new Price Code. The income climbing strongly 

came back to-day with both fists gwgw with i m laid drnjo ^ lb e “ e p oc ^| nTdid West Gas. however, show that undertaking is allowed to raise (boosted by currency move, * 

fl - v, "S- „ rtSS StSf cTwsringer's state- customers using jnost gas will prices to ensure a surplus of 2 mentS ) pre-tax profits at the . 

* ■ sidered by the U.S. to be ment on the subject to be an have to bear the biggest in- per cenL calculated on turnover, half-way stage have more than-. ■ - 

Approval inadequate and that is why Dr. ultimatum. “ Dr. Kissinger tried creases. The 9 per cent, rise This surplus would represent doubled from the comparable 

M. Chirac amply justified the Kissinger has proposed a three- to convince me and I did the apphed J® • a profitof about £38m. compared 1975 level to reach £13.6m« al). * 

late President Pompidou's way exchange of views between same, he Mid. Our position jo® 1 *** Jp* ^ 5 - 1 J IL ®. 1S7S-76. Mr. birt £1.3m. arising in the second ; 

description of him as his “ bull- the U.S.. France and Pakistan, remains unchanged.’' of gas; higher-consumption ens- Denis Rooke, chairman of British ouarter 

dozer” with a no-nonsense state- More Ught on Dr. Kissinger's In Tbe Hague Dr. Kissinger ^™ er L^_° p u d be charged lo per Gas, said recently that the q _ , t - th 

ment in a radio interview cal- motives was thrown by the U.S. said he would prefer to let Uie ceot- more - Corporation was aiming to build The surprising element is the. g* 

cuiated to warm the hearts of his Secretary of State himself before matter cool off for the time being _ - • up. reserves of about £500m_, to sharpness of the U_K. under- ^ 

Caiillist Party* followers, long leaving Deauville, where he bas because “ too much has been said INeW rate strengthen its financial base. writing turn-round from a loss — 

deprived of a ‘full-scale row with been staying with a friend, for already.*’ But he did point out Und the nroDO sed increases. British Gas said that the profit, of £3.7m. to a profit of £2.2m. . tmls 


iardL M maximum increase allowable mon ths, and with investment. 

Details published bv North under the new Price Code. The income climbing strongly 
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against £10.4m. 

Last year Glynwcd man. 
to top £5m. off its net wm 
capital but with a near 50 
cent, increase in the 0 q 
price so far this year, and 
thcr steel price increases ir 
j pipeline^ working ca 
< requirements, have risen 
£9m. since the year end., 
with net indebtedness dow 
70 per cent, of sharebo; 
funds following the rights i 
the balance sheet prob 
should not lie serious fof 
time being. 


deprived or a full-scale row with been staying with a friend, for already.*’ But he did point out Thp nroDOS ^> iurreases. unnsn uas saia max me prom, 01 zo.<ui. lo » imuul ui trois a umu ui iu«in %/ivniia’c « 

the U.S. Holland. „ that there were m fact two as envisaged, was a marginal one between quarters one and tw-Q. Refineries. Carnncton v tyeiia sp 

Flatly turning down Dr. All that he was trying to do issues: the Frencb-Pakistan con- domestic and commercial which could easily disappear, GA going in the opposite direc- The force of that argument If JSltin^iR- 

Kissinger’s suggestion of talks was to explain the new legls- tract which was a matter for the JfLj jfe “ui »o up to S per either because it was within the tionto Commercial Union which tends to be diminished by the b * 058 elimination, but 

Vwihooon tbn tVirna nnuntriac r*nr»- lafinn to hlpH in thA fl R fAnSTMC twn r*ril 1 n tn ac fyinPPTTlpri! and thfi I . WLII y UJ *-'r _r af bua a m avwiv Av - ICUUh IV tnvtiln riuolo 1C now prinllM 


Tunnel 


Carrington ViyeUat 

Carrington Viyolla’s p 


between the three countries con- lation tabled in the U.S. Congress two countries concerned; and the 
cerned, M. Chirac said it was not by Democrat Senator Stuart issue of nuclear non-proliferation 
up to a third party to interfere Sytninglon, which provided for and the benefits of a prevention 
with a bilateral contract signed a suspension of American aid lo of a farther spread of nuclear 
by France and Pakistan, least of any country which sold or power. 

Industrial output quickens 
despite June ‘aberration’ 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE RECOVERY in industrial rale of expansion in 1977, there 1976 than in the first with a rise 
production is continuing at a is little dispute anywhere about of 1 per cent for manufacturing 
fast underlying rate despite the speed of expansion now, industry. 

what is officially regarded as a which principally so far reflects A better indication of the 
freak fall in output during the strong growth of exports and underlying trend may be given 
June. the start of restocking. by averaging out the May and 

The industrial production The recovery is not. however. June figures since there seems 
index fell by 21 per cent to especially far advanced, with to have been some anticipatory 
100.9 (1970=100i in June, the many companies operating at production ahead of the June 


Commission. 


Star . standing charge would The proposed increases stiU and commercial motor business, minoritv bolding in Tunnel at against £5.5iu. last year. . 

remain at £3 a quarter, the had to be accepted by the while G a orientated towards a later 'date But in any event six months profits are up- 

s£ personal business, has been marke share figurS which £i*o.- to at the 

S ^ p cSSisS SEeing file benefit of large motor wo sides give are too far Interest level - Jmo lit 

rate rises (the most recent on apart to convey any real mes- of £0 Aim. have been elinil! 
January 1) and the indexation sage to the public or to share- Canada has moved from c 
of domestic property premiums, holders. ? ven 10 a profit jut 

In the UjS., too, GA’s emphasis One incontrovertible point, impact of the warp tea 

on private motor insurance has however, is that, primarily as a closures in ^ Ulster has. 

served it well recently, and the result of commodity prices. Tate “substantial." 

operating ratio has fallen from has moved from a net over- Excluding exports. U.R. 
110.7 per cent, in the first draft of £6m. last September to volume probably declined 
quarter to 104.5 per cenL in the current balances of £38tn. So volume overseas rose use 
second, an improvement which ^ financial muscle is rather Most of CV’5 commodity la 
is a couple of points better greater than might have been are moving well enough,; 
thanCUs. thought. m finished garments - 

The second quarters world- stronger areas are shirts 

§a i?:L seem llke, \, t0 *!* rivnwpH household textiles. 4 

held or further improved in the UiynweO sheets. But costs are rift 

rest of the year, so it is possible With pre-tax profits up a third cotton and nylon havdq 
to project a 19 r 6 out-turn better oa a s ij m 9 per cent, rise in jumped bv 30 per cent 
rov? ^ turnover. Glynwed’s interim y9ar — and these latest wo 

in L ^ figures are all the more encour- capital pressures arc 

“ ?* ? SL5? StI since they include only nothing for CV*s I 


Defiant merchant 
seamen may strike 
over pay claim 


BY. CHRISTIAN TYLER, LABOUR STAFF 


lowest figure this vear. while well below capacity and overall holidays. This average is higher UNION LEADERS of 38.000 men as far away as Guyana and cent, however, may limit the S-n mo X benefit From the ? K.rV^.hM.r Tn 

manufacturing output declined than output in any earlier month. Merchant Navy seamen wtU Australia for a strike, he added, immediate potential and the -K? geared ^ anc f* shecL . Tn 

bv 3 per cent INDUSTRIAL PRODUCTION ^ clearly possible that there decide in the next few days If the action was taken it would S0 ] ve ncy marein is a little below £10m ' r -"^ ts issue - , The **** terms the shares hav« 

These figures are seen as an 1970=100 may be an upward reaction from whether to call official industrial be official, and no ballot of f he av ^__ ^ recovery has come from the obvious attractions, thou 

aberration both because of a Seasonally adjusted the June drop in the July index, action for a claim contrary to members was necessary. ® steel stockholding side where 29p the prospective yield 

change in the incidence in holi- Al , Tota , The changed holiday pattern the pay policy, or bow to A spokesman for the General Toto/IUonkro turnover rose from £30m. to tops jq p0 r cent- and cor 

days (not reflected in the Industries Manufacturing 15 explained by the fact that I repeated rulings by the TUG and Council of British Shipping said 1 ate/ iMHODrc £ 34m and “significant" stock f a jrly comfortably coven 

seasonal adjustment) and as a 1974 q 3 1076 m3 workers in a number of com- Department of Employment he was “very hopeEul that good j D Tate and Lyle’s offer for profits underpinned trading eveD after a full lax chare. 

" S* ,0 S Q3 107 * 9 ,09 ’ 6 ? an ! eS * inClQdin # A warning that seamen were in Manbrd and Carton, the ques- profits of £2.8m. The two other er “ ' 

Still ? 01 pe ° f eather 0 Q4 104.7 105.6 land, are now having either a the mood for a strike came Gme T ° refleCt 0D tion of price has so far been of problem area£ are also respond- Panitol-EMI 

The L Central Statistical Office W5 92 !JS*2 yesterday frDm S1 . ater : ^ ^ secondary interest and the great ins. to treatment. The South ■ P* , : 

ves^rdav commented in its usual 9 1 Sj 'SJj this vei? f5i on May fi. ^ National ]n terDre t a tion of chairman’s letter in Afrfican contribution rose from Capitol Industries has 

cautious language that latest §4 1M/; uku The hot weather Appears to ^cond meeting ^rith TUC Tht^pute^^er interpreta- U ? e fonnai offer document is £0 inL tP £0 ’ 7 “’ ? nd prosress through ujith a spwtM^M 

„ U u”S 1,74 a m* SS&ScEm^ 9 non If W pomes. In tta pa* *!!“««_“ ?i «?_« w^m.de low. JHMr. ^ 

was probably continuing to rise. 

The Treasury specifically indi- Apr j 
cated yesterday that in its view 
the figures In dd way cast doubt » une 
on the 81 per cent annual rate 


Q3 
Q4 
1975 Q1 
Q2 
Q3 
Q4 


le mood for a strike came ume 10 reuctl OD tion of price has so far been of problem areas are also respond- Caoitol-EMI 

ssterday from Mr. Jim Slater, secondary interest and the great ing, to treatment. The South v ' 

meral secretary of the National bulk of the chairman’s letter in Afrfican contribution rose from Capitol Industries has 

mon of Seamen, after his ^erpreiuuun the fonnai offer document is £<Um. to f0.7m. and progress through with a spectacular 

^°noml?CWni«e? ^ S’ 760 over to ^ discussion of the was made in eliminating losses quarter, with not Incom 

' . , M year the se^ien have had three possible impact of the bid on in the bath and. window frame from S1.9m. to $4.4m. out 

rises under a stayed arbitration employment and competition, operations. With the e- :ineer- year's total of 5i0.3m. Ho* 
ff-f award, which the union said last That is the way industrial take- ing side now chipping in £2.6m. EMI, its parent, seems ay ,,; 


March 101.5 
April 102.0 


produced a reluctance to do _ . . „ _ .. yea r the seamen bave had three possible impact of the bid on in the bath and. window frame from Sl.»m. to um 

overtime, coupled with some ^ L Muz ?? y ’ ** rises under a stayed arbitration employment and competition, operations. With the e- :ineer- year's total of 5 10.3m. Ho* 

factory closures and short-time award, which the union said last That is the way industrial take- ing side now chipping in £2.6nt EMI, its parent, seems ap 

working. The impact on indus- 10 0 “ ■ “ July would add over £18 a week overs are fought these days. Tbe and the building interests to cool down some of the V 

try _ ms,. . w course, varied ^ i to the able-bodied seamen’s suggestion that * 7nmwmniip« £2m. nivnwp.d lnnkc wpIi tiiflopfi Forecasts for the erouD- X 


nn the R l ner (*pnf inmial rate J"*”* ”* — — *» -j .. _v lease” argument fir i*hanPP ftQ w U1C owiv-uuuicu awowcu o ■ Miggeauun luh l monopolies £2m. Glynwed looks well placed forecasts far tbe group. I 

of tacreise in manufacturing output 5 per ceaL under the end- tion at recorf levels in June. OintX seamen ment wnit atoul to Ukc advantage of the upturn ^cts that the 


xor a seven-day wee*. glucose is, according to Tate, in its major markets. There may bias against the second 

Both the TUC and the Employ- based on fundamental mis- be uncertainties hanging over will apply to its world 
ment Department have ruled understanding since it only con- consumer durable spending and music profits. 

that the Iasi “major increase — ... 

was in January, the second stage, 


Weather M 


production forecast between the 1973 peak even before the June The detailed industrial break- ? ntiI January for their next ' 

first half of 1978 and the second declioe. The worry of certain down, which is subject to sub- increase. Both the TUC and the Employ- 

half of 2977. economists and industrialists is stantial later revision, shows .... ment Department have ruled 

Tn particular, official stress is that tbe rate of growth projected some very large variations he- riUDi 06CIS10D that the last major increase 

Placed a various other indicators for the next 18 months, rather tween sectors. But the Central _ , ‘ was in January, the second stage, 

of strengthening recovery such than the current level of output. Statistical Office says that over T ' ie national executive of the and therefore under the 12-month 

as the recent optimistic CBI could produce bottlenecks and the last quarter, while the growth NUS meets to-morrow, when the rule the seamen must wait till 

Economic Situation Report and shortages in certain sectors. in the output of intermediate final decision may be taken. To- next January. But tbe NZJS . UJL TO-DAY 

the bank lending figures, pub- The drop in output in June goods industries, such as chemi- day ‘ its negotiating committee claims £6 from July under tbe SUNNY spells, some showers 

lished yesterday, showing 3 bas reduced the three-monthly cals, has continued, tbe total again meets the employers, who terms of the last policy; it says London, S.E., NJE. and Cent! 

further rise in manufacturing growth rates so that the average increase appears to be more ha^® °“ er ®“ _£*® s frpm January recent discussions with the England, Midlands 

demand for finance. level of tbe all-industries index general, affecting output of both under tbe £2.50-£4 policy. But no Advisory Conciliation and Arbi- Sunny spells some showers. 

Although some non-official was only about half a per cent consumer and investment goods Pay compromise seems possible, tration Service, which arranged y 0 g early. Wind variable light 
economists have doubts about the higher in the second quarter of industries- Mr. Slater was a leading figure ^h® arbitration, indicate that this Mav 24C (75F). 

in the six-week national seamen's was Intended to be tbe £ p.. p AlltrIJa ■ 
strike in 1966. . aimiversary date. Mal?iy dS doSd^oS Coasts. 

He was thought to be included Even if this were so. It is said wind N.E., tight Max: 23C (73F) 
in Mr. Harold Wilson's remark that the seamen have bad £9.69 . * QW . 

at tbe time about a “tightly-knit added to average weekly earn- tnannei ^ b.w England, 

group of politically motivated ings since August 1 last year, waies 

men." when tbe £6 policy started, and , J UQ S * pBlls '. s t? we ”: 

u Mr. Slater said yesterday: ran 00 more 2 1C (70F) ^ ’ g 

create a terrible situation for the The TUC is treating the dispute *^ e s* 

country, but what has happened as a major threat to its deal with l 5; or Man, b.w. bcotiand, 
here this morning has done very the Government and recalls that „ Miffniauite 

tittle. to help us." the NUS voted for both pay e F intervals, showers. Wind 

There had been calls from sea- policies. or moderate. Max. 19C 


Tate and Lyle offer posted 
to Mambre shareholders 


CONCRETE 

'PROFITS IN LINE WITH 
EXPECTATIONS' 


BY KEITH LEWIS, CITY STAFF 


TATE AND LYLE'S contested merchant bankers S. G. War- Dental imports, but without 
bid for fellow sugar refiners burg. It is hoped that the OFT losing the flexibility in produc- 
Manbri* and Carton was taken a statement will come next week, tion. 1 

stage further vesterday with the while the only certainty about T & L also claims that criti- 
p os ting of the' official offer docu- the timing of the defence is that cisms pertain mg to loss of sup- 

ment to Manbre shareholders. In it will be despatched before plies to customers are unfounded OOHuHUea IT0IZ1 r'age 1 
It. chairman Mr. Jobo Lyle ex- September I- and also that T & L's main pur- 

plains the background to the on tbe benefits of the merger. P 05 ® ' m acquiring Manbr4 is not 
bid and answers some of the th e Tate and Lyle chairman — 35 by toe Manbre C j * * 1 

prificisms of tbe deal which 100 la r e “v.” 7^ , camp — to take control of that C? I CAll 

have ^ome from to? Manbre states that it will lessen the group's starch and glmaws in- Sll lU ijUll 

g oa ^jj impact of toe number of jobs terests, but to acbieve efficient 

Th<»’dftMiment was immediateiv loat from the reduction in refined rationalisation of tbe UJL. cane „ 
countered bv a statement from 5U § ar capacity by creating new sugar refining industry. hngeney arraagement with toe 

SffibK* which IdriSf JESS- ip of unemploj^ - Ta te accuses Manbre of re^ 85 *L? e 

holders to take no action on tbe ? ea ?- b f acfaieved jeering two earlier schemes put 515 some other conutnes. 

basis that the offer is “ totally b y investment based on new forward as attempts to achieve not known what 

JSSemble 5 technology developed by Tate un i fie d control on toe basis thar caused the accident. Con- 

The next stage of the struggle and Lyle." Manbre required a separate drtl °® s r ° r a spontaneous 

is likely to be either a statement Tbe T & L chairman believes identity in sugar to protect its P ,ac ® 

from toe Office of Fair Trading, that the bid will allow toe best glucose operations. d J5S J° ‘ 

which is advising Mrs. Shirley possible matching of capacity • Tate and Lyle also announced 

Williams, tbe Prices Secretary, and demand, which will lead to yesterday that it had secured a rombinafion 01 technical ana 

on whether the bid should be lower costs. Finally, the bid is an order worth £90m. from toe 

referred to the Monopolies Com- expected to create a strong single Ivory Coast Government through 

mission, or a detailed bid de- U.K. cane sugar refining industry its Canadian subsidiary. Redpatb 

fence document from Manbrfi which will enable it to compete Industries, and Tate and Lyle 

through its financial advisers, with beet sugar and with Conti- Engineering. 


‘strip soil’ at Seveso 


(66 F). 

Outlook: Mostly dry, sunny 
spelfe 

Lighting-up: London 20.59, 

Manchester 2L14, Glasgow 2XJ31, 
Belfast 21.33. 


BUSINESS CENTRES 


Junior doctors ‘doing better’ 

BY DONALD MACLEAN 

HOSPITAL doctors below the in salary as such contracts fall of this month. Mr. Ennals has 
rank of consultant have done m - , . , ^ sa * d payments can be 

better U,ao other groups under ™g- — ^ 

the pay poticy. Mr. David asaure d salaries on terras apply- rfn — — * ■--* — *— — 


IPnnnU Cnrrnfarv for Social Sor . u r — “ , 1UC 3LUICIUCUI jwwnuj re- 

tbl RritSriS to previous posts. Under the ceived a guarded welcome at the 

Bri * "di® 81 proposals. toe “ protected ' British Medical Association, 
.•usociauou. ... salaries would be maintained which is to seek an early meeting 

Early this month, the doctors Lintil overtaken by successive with the Department of Health 
were offered a deal on the quese- improvements in pay. and Social Security to discuss 

tion of overtime pay during i D a move to end a seperate toe matter. It was felt by the 
annual or study leave which they dispute — : with consultants — BMA that a “limited improve' 
rejected on Tuesday. Mr. Ennals has this week offered ment" was involved, but that a 

The threat to individual doc- to restore payments of dlstiac- number of anomalies appeared 
tors has been their taking a cut tlou awards from the beginning to he created. 


It was still not known what 
caused the accident. Con- 
ditions for a spontaneous 
reaction such as took place bad 
proved impossible to deter- 

Tate and Lyle also announced) “V** 1 ^ been 

^ ,u.; ;» i„.» j t a combination of technical and 

human failure. There were no 
signs of sabotage. . 

Together with the British 
company Creamer and Warner, 
Roche is working on a decon- 
tamination plan which will 
first concentrate on the' peri- 
pheral zone. 

As yet neither concern has 
received permission from the 
Italian authorities to enter the 
contaminated area. Permission 
is to be sbnghl this week so 
that preliminary experiments 
can be carried out 
Asked why he had instructed 
Hr. Waldvogel not to -visit 
Seveso in person, Bofiman-La 
“w- I Roche president Dr. Adolf 

The statement yesterday re- 1 Jana said there had been 
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reports of possible' shooting or 
kidnapping. He did. not want 
to expose Mr. Waldvogel to 
this risk. 

The instruction had not been 
issued ont of fear of arrest by 
the Italian police, Mr. Wald- 
vogel was. Id fact, in HUan 
on July 19. 

In Seveso, while gangs of 


volunteer workers in protective 
suits are continuing the 
delicate task of emptying- tbe 
cyanide and other chemicals 
from tanks at the factory, toe 
local and regional authorities 
have suggested techniques to 
clear tbe most heavQy con- 
taminated area. 

The regional health 
authority said In Milan that 
one of the most likely steps 
entails stripping 10 centimetres 
of top soil from zone A, which 
now covers over 284 acres but 
whleb may be extended, and Its 
incineration in special ovens. 

Among the suggestions put 
forward by experts advising tbe 
authorities is that of covering 
the affeeted area with plastic 
sheeting to avoid more polluted 
dust becoming wingborne. .W” ■ .. Y ‘daj 

MnWsy oL(uU} 

.The Government, after, pro- *c t *c -f 

region and L«Hhn. to set up Bmnta F fl n Lacamo Fun 

two Spelca! health- offices, bas Blackpool s S3 n MAkw« 

guaranteed unemployment pay gorteain ' s k w Malaga 

and reduced biKfor workers K 1 § ^ Sfflbi 

who- have lost their jobs as a case Tn. r is a Naples' 

result of fhe gas escape. 

• Bolsover District: Council 
yesterday backed the dedston 
to elose the plant at the Coalite 
and Chemical Company works 
at Bolsover, Derbyshire, which 
produces a similar chemical to 
the one Involved in the disaster 

at Seveso. is-aimr. f— fa&. c— amn 


HOLIDAY RESORTS [ 


Highlights from, the statement by the Chairman, \ 
Sir Kenneth Wood. 

• LIQUIDITY Cash resources increased 

by almost £1 ,200,000 to £1 ,670,000 - 

• DIVIDEND Total increased from gross r 

equivalent of ,4.4p to 4.84p per share — ' 
maximum permitted ^ 

• CAPITAL PROGRAMME £548,000 * 

expended, mainly on mechanisation. In 
current year, projected expenditure 

. exceeds £1,000,000— to be financed 
out of noimal cash flow . ' 

• PROSPECTS 'Our work load for the 
coming year seems reasonably secure a 

• and early results are up to expectation ' * 

—so that we anticipate a satisfactory 
year/ " ' 7 ".- 
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